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investment 
of  Savings  in 
Bonds 


Out  of  each  month’s 
income  careful  investors 
arc  now  saving  a  pro¬ 
portion  for  investment 
in  carefully  selected 
bonds. 

Investment  suggestions 
will  be  sent  upon  re¬ 
quest. 

Addrtii  rur  nearest  office. 

A.EsAMiS&CO. 

liMITES 

BnUnttt  EttabHthed  tSSf 
Torowto  MONTREAL  N«w  Yorli 
Vanseuvar  Victoria  LanilMi,  Er|t, 


At  the  Lookout 


CANADIAN  BODIES 
STUDYING  EFFECT 
ROOSEVELT  PLAN 


(Special  Correspondence) 

Regina.  —  Erudite  addresses  by  I  developed  paused  C.  H.  Hamilton,! 
numerous  experts  at  the  World  Grain  !  ''  ho  was  acting  as  chairman,  to  com- 
Show  and  Conferencf?  here  madeiuierit:  "Jf  the  deleguic.s  agreed  in 


Chamber  of  Commerce  and 
Manufacturers  Association 
Watching  Events 

WHAT  6f~M~NNETT7 


less  Impression  on  western  Cana¬ 
dians  than  the  numerous  little  verbal 
tilts  between  representatives  of  the 
pool  and  speakers  identified  with  the 
private  grain  trade.  The  cleavage 
between  the  two  schools  of  thought 
was  sharp  and  apparently  irrecou- 
cilahle. 

The  division  of  opinion  was  mo.st 
observable  in  one  of  the  rlosing  ses¬ 
sions  when  the  topic  for  discussion 
was.  “Merchandizing  methods  in 
Does  Canada  Stand  to  Benefit i  marketing."  .'^ir  .^hert 

i  n..  D-  I  I T  c  Ki  ;  Humphries,  the  '.  inincnt  English  au- 

!  .  enctrahng  U.  S.  Nabon-;  iDatie  the  euggesiion  that  the 

aiism  or  Developing  Inter- 1  ro-operalives  and  the  organized  grain 
*  Empire  Relations?  Itrade  should  getlo.geiher  and  attempt 

jto  iron  out  their  differences.  This 
T^' hi;  interest  being  taken  by  i  n'^oposal  was  flatly  rejected  hy  rep- 
^  I  <  anadian  business  in  the  great.  tiool.  Speaker.s 

.Sinri  ican  experiment,  being  carried  i  latter  asserted  that  thoiT 

otp  hv  the  Roosevelt  administration  i  co-operal ion  if  the  oh- 

n  sinre  prosperity  hv  inflationary  '  «■''«  '’i'’  rontinuance  of  the 

mclmds.  has  found  concrete  expres-  ^ 

Mnp  in  action  by  Ganadian  trade  or-*  The  hciliicrent  discussion  which 
giniz.atinns.  The  fanaJian  (  hamberj 
of  I'ommeree.  Canadian  Manufac 
tiirers  Associatiem  and  the  Montreal  | 
and  other  hoards  of  trade  have  ap- 
p'linted  eommittees  to  survey  the  re  -  , 

.-ult.s  being  attained  cither  directly 
or  indirectly.  Observations  will  cen-  i 
tre  on  Washington,  where  efforl.s  are 
now  concentrated  nu  increasing  pur--j 
chasing  power  and  eliminating  un-  l 
employment  through  sliorter  hours  ; 
and  higher  W'ages.  and  on  Ottawa, 
where,  upon  the  return  of  Premier  ; 

Rennett,  it  is  expected  that  a  deci¬ 
sion  will  he  made  as  to  in  how  far.  I 
if  af  all,  Canada  is  to.  emulate  the  * 

American  example.  Canada  has  al-  i 
ready  felt  and  continues  to  feel  the  } 
influence  of  the  Roosevelt  policy  —  1 
as  indicated  liy  a  decline  in  the  United  I 
Stales  dollar,  changing  trends  in  : 
trade,  and  the  flotation  of  the  first  ; 

Canadian  government  loan  in  Lon-  ^ 
don  in  a  decade.  It  will  evidently  be 
for  I  he  Ottawa  government  to  decide 
in  iiow  far  it  'vili  be  to  this  coun¬ 
try's  advantage,  to  endeavor  to  penc-  ' 
iraip  the  new  American  nationalism  ' 
and  in  how  far  oiir  interests  lie  tn 
rxpanding  thnso  Empire  relations  ; 
whii’h  were  .strt  ngl honed  by  the  Ot-  i 
tawa  pacts  and  have,  been  enhanced  ‘ 
by  dovelopmcnUi  at  the  World  Con 
ference.  i 


bury  the  halchci  it  iiiu.=  t  ha\e  only 
meant  Hie  handle.” 

I  During  the  course  of  hi.--  address 
Norman  I.eaeli.  of  the  Scarie  Grain 
I  Ct)..  made  l  efercnre  tet  icinip:,  mall- 
;  cious  .inn  ilesinictive  rriticisin  of  the 
grain  trade."  To  the  defense  of  the 
pool  came  .1.  H.  M'es.'on,  vice-presi¬ 
dent  of  the  Saskatchewan  oreaniza- 
tion:  I,.  I Tlroiiillette.  president, 
and  A.  ]•'  Sproule.  a  director. 

W,  Sanford  Evans,  (he  Winnipeg 
slatistician.  during  the  cour.se  of  an 
address.  Idamed  the  jiools  and  the 
United  Slates  federal  farm  iioard  for 
the  accumulation  of  the  hi;  world 
carry-over  from  I92il  and  for  causing 
lliiropean  iniporiing  couiitrie-  to 
raise  tlicir  tariff  harriers. 

It  was  oinioiis.  however,  that  the 
convention  a.s  a  whole  did  not  care 
to  listen  m  the  pooI-Grain  Exchange 
controvers,' .  with  the  result  that  the 
di.sciission  Mas  usually  direclcd  in 
other  chanimls  liy  (acffiil  chairmen. 


Macmillan  Suggests  Truly 
National  Financial  Policy 


Would  Dispose  of  Differences 
As  Between  Provinces  on 
Banking  and  Currency 

Briefs  For  Banks  Are  Pre¬ 
sented  by  President  of 
Bankers  Association 


Conflicting  Views 
As  To  Inflation. 


SIGNS  SEEN  OF 
GENERAL  UPTURN 
LUMBER  EXPORTS 

l.^te  July  Decline  in  Shipments 
From  B.  C.  Due  to  Over¬ 
bought  Condition 

fromise'of  "revival 

Vancouver  Bureau  The  Financial  Timea 

^’ancoijvFr — Infrease  in  purrh.i.s 
ing  power  of  -everal  routilrics  list 
ed  among  t.hel.srger  buyers  of  Rrit- 
'Sh  Columhi.i  lumber  rc.sultod  in  a 
general  uuirkming  of  Hie  lumber 
<='\port  tr.ido  on  Hii.s  roa.st  early  in 
•uiy,  hut  since  then  there  ha.shceiu 
a  disturbing  decline  in  demand. 

.'^atvmill.s  in  thi.s  territory  were 
.ihlc  to  pick  and  chwse  for  a  while 
.as  Hie  (lay  of  Ihe  buyers'  market 
appeared  to  have  passed.  So  active 
1ms  been  Hie  domestic  demand  'In 
the  western  United  States  that  mills 
in  that  .section  liave  neglccled  for¬ 
eign  '’nusincss.  and  this  has  provid¬ 
ed  Hriti.sli  Coliinihia  with  an  oppor 
ninily  to  s.'^ize  orders  that  niighi 
oflierwiso  have  gone  elsewhere.  TJut 
I'liyers  .ippear  In  tiive  over-hoiigtit 
.and  sales  have  dropped  in  Hie  Iasi 
few  days. 

Siiiee  a  irontli  ago  hia:her  freight 
ra'.so  ti.ive  I.enn  iiuoioii  on  liimlierj 

to  .l.apan,  rhi.na.  ''"'■'ralia.  North  I  Bank  of  Toronto,  and  Sydney  H 

'Hantie.  co,-,n  l  ies  and  '  •''''■■"niia, .  Hie  one  liaiid  there  i.s  i  >'0,=an.  general  manager  of  the  Can.i 

whu-li  mean.s  that  a  greater  '■"'unie  j  j.,  „„p„nri  for  Hie  governmeiif 's  i f^ank  of  I'ommene. 

of  hjKsinrrs  is  availnok  On  come 

forcing  methods  until,  I'y  inflation.  ! fiiianee  and  i  S.  Tompkins,  In- 
Hie  piireliasing  value  "f  the  dollar  ,  f'Pf'eior-Oeneral  of  Banks  for  (jhc  fed 
in  velaiion  to  coiiuni.Hiiiy  jirices  is 
ain  on  a  par  with  Ihe  level  whirh 
Opposed 
rlcincnt 


Uollnwmg  the  initial  broad  ajid 
imiKutant  reeovery  in  the  United 
States,  whicli  came  with  the  restora¬ 
tion  of  confidence  as  a  consetjue'nce 
t'f  KooseveiCs  "new  deal",  business 
IS  ticing  well  maintained;  there  do- 
\  eloped  a  sideways  movement,  as 
indicated  by  stock  aud 
iiiarkids.  followed  by 


Special  Correspondence. 

Ottawa. — The  broad  scope  of  the 
Inquir.v  into  the  Canadian  lianking 
system  and  currency  problems  in  ! 
general  has  been  indicated  at  Hie  i 
initial  sessions  this  week  prior  tij 
the  departure  of  the  rommissfoner.s 
for  Western  Canada.  Uord  Marniil 
Ian.  the  chairman,  lui.s  lefrrred  lo 
the  ten  -.ve.ar  revisions  of  Hie  <  ana- 
dlap  Ranking  Aef  ,'s  au  interesting 
feature  of  the  Canadl.'in  I'anking  sys 
tern,  enabling  the  rxisiing  code  :n 
be  reviewed  at  reasonaide  tnfervals 
in  the  light  of  changing  cirnim 
Stances  and  growing  experience: 
even  if  examination  rrvralerl  no  do 
feet.s.  it  ivas  .ilway.s  reassuring  to 
know  that  tlie  inaeliinery  is  suh.iect 
io  periodical  in.spection  and  over¬ 
hauling. 

The  commission  has  already  had 
laid  down  before  it  two  coniprehen- 
cummodify  1  hfipfs  on  the  history  of  hankiru 
moderate  j  ih  Canada  and  Ihe  work 


Loan  At  2V2%  Premium 
f'.'anaria  new"  •fTo.OhO.Of'f' 
loan  w'a.i  qimted  at  a  premium 
of  two  and  a  half  to  two  and 
five-eigliHis  iter  rent,  at  the 
close  of  sfcuriiy  markets  on 
Thursday 

Quettafioiis  oil  the  Issue  led 
traders  tti  lielieve  there  is  a 
sliarp  demand  by  genuine  in¬ 
vestors  win  were  disappointed 
at  the  size  of  their  allotments 
and  are  eager  to  buy  in.  the 
open  market. 


AGNEW-SURPASS 
PROFITS  LOWER 
POSITION  BETTER 

Net  EarniriK.s  .Short  of  Preferred 
Dividends.  But  Liquid  Posi¬ 
tion  Strengthened 

SALES  NOW  AHEAD 


sirengHi,  as  eonfidenee  in  the  efforts  j  ibis  legislation  in  pracli- 

hy  Hie  .a.dministration  lo  further  i  application,  ns  submitted  by  ,T 
Ispeed  Hie  recovery  slrenglhened.  Tt  •  l\IeI,eod  on  behalf  of  Hie  Canadian 
is  lo  he  noted  Hint,  following  the  I  Tl/inker.s  Association.  The  cotnmls- 
■first  flush  I'd  enthusiasm,  there  are  . ’’jun  has  also  had  private  disciis- 
idevelnping  varied  opinions  as  to  w'ith  other  hanking  officials, 

iillimaie  benefits  to  lie  obtained,  and  i  including  .Tnck.son  Dodds,  general 
in  how  far  Hie  recovery  is  due  lo  the  nian.ager  of  Hie  Bank  of  Moiil real ; 
governmenf 's  action,  as  opposed  io  -"nrris  i\ .  Wilson,  general  in.ina.ger 
Hie.  idea  Ihaf  sucli  recovery  W’as  in  nf  Ihe  Royal  Bank  of  Canada;  II,  B. 
order  as  Hie  rosull  of  eorrectii.iiTis  '  ^*’n'''nod.  general  manager  of  Hi 


Profit?  of 
Store",  l.td., 
■Mav  91.1-1.  Ifi 


I  liose 
hii'il<  ed 


to  the 
wrek:-^ 


route,",  n.'irl  a’lilarl  v 
Orient,  sp.ace  i.s 

.'.ill  end 

Despiip  Hie  liigli  tariff 

.adian  lumber  enteri.ng  Hie  United  |  niitaiiied  In  piL’ii. 
Slates.  se\eial  full  carEoes  of  B.C.  Inuire  eon.seri aHve 


.\ciiew -^iurp:l,ss  Shoe 
(or  til'll  tp.ar  ended 
l.j,  fell  iUio'iii  .$10,000 
slior'  of  dividonci  re<juiremonts  on 
tile  preferred  stocK.s  the  annua]  re¬ 
port  of  Hie  compan>,  now  ready  for 
puhliealioii,  will  show  Sales  for 
the  year  were  lower  than  the  pre¬ 
ceding  12  nioiilhs  by  tO  per  cent, 
and  gross  profits  were  ,iust  ovei' 
$100,0011  a.s  romrared  wlih  $l"t.t91. 

.Not  w  ii  lislandiiig  Hie  sharp  decline 
i.n  pro'iis  and  Hie  need  for  meeting 
a  port  ion  of  dividend  ref(i|irement- 
frnni  stirplu.-.  however,  net  working 
eaplal  lias  been  niainiained  at  ap- 


<  'an- 


lumlier  have  reeeiiHv  iieen  sent  1o|i,„|f|<5  rivmi  restoring; 

Hie  .Ml,  ntir  seaboard.  i  •'^'or.ablc  | ,.(,rifjfif>n(.(, , idl  ing  Hie  hank  panic,  the  \ 

inlerveni inn  of  the  goveinnient  ini 


I  itro.Mmalrl.v  the  same  level  a.s  it 
'Minisirr  I  10::2  wlimi  net  iMirrent  as.sets  of  $1. 
OS.')  wore  indicaled 
'1  an  Improveiueni 

erai  government,  have  been  before  ;  lairreiit  assei.s  lo  current  liahiliiies 

. ihe  commission  iliscussing  various  i  whieli  will  lie  shown  al  arcuind  0  to 

Hie  i '•’^'■‘'Idtive  measures,  espeeiall.v  Hie  !  1  a  lomr.'ired  w  ith  .'hout  ti’?  to  I 
which  fflo-Hons  between  Hm  hanks  and  Hit*  j  in  Hie  Ma.i,  I0::2.  iialanee  sheet  .  He- 


BIG  DEMAND  FOR 
LIQUOR  ALREADY 
DEVELOPED  IN  U.S. 

New  York  Reports  Dealers  Buy¬ 
ing  on  Prospects  For  Early 
Repeal 

PRICES  ROCKETING 

Quotations  For  Some  Brands 
Have  Been  Raised  Five  Tinrtes 
in  Recent  Months — Canadian 
Operators  to  Benefit 

What  was  behind  the  recent  ae- 
tivit.v  1.n  liquor  stocks  is  indicated 
liy  development.^  which  have  since 
'  been  reported — developments  which 
'  may  easily  cause  further  gyrations 
in  these  stocks.  It  i.s  reported  Iroin 
New  York  that  old  and  new  liquor 
dealers  and  .speculators,  anticipat- , 
;  ing  an  early  repeal,  have  greatly  in- | 
I  i  reascd  the  demand  -ior  spirits  at 
I  government  warehou.ses  during  the  i 
I  Inst  few  weeks.  H  is  believed  that; 
'  (his  condition  rather  than  the  lib- 1 
!  er.nllzed  medicinal  rides  had  caused  ! 

whiske.v  prices  to  soar.  Tt  has  been; 
!  estimated  that  the  demand  for  whis- 
!  key  is  200  to  300  per  coni,  greater 
i  than  it  was  three  months  ago,  many 
I  old  whiskey  dealers  checking  w  are- 
I  11011?“  receipts  and  keeping  the 
I  ilqtior  in  bond,  prices  of  some 
!  brands  have  been  raised  five  times 
i  in  Hiat  period. 

I  The  available  sloiks  of  Canadian 
!  rye.  liquor  liave  aroused  particular 
i interest  among  dealers  and  epecula- 
I  tor.s  under  these  eonditioiis,  the 
riOi.nt  being  made  that,  with  the  re- 
!  peal  of  the  Thghtecnlb  amcndiiicnt. 

;  there  will  be  an  immediate  demanrl 
I  much  greater  than  available  stock.?. 

'  in  the  United  States,  in  wtiicii  event 
;  Canadian  liquor  will  he  preferred  to 
!  iiiiportatians  from  Scotland.  How¬ 
ever.  there  is  much  difference  of 
opinion  as  to  the  .several  factors  in¬ 
volved  in  the  situation  .'ind  the  ae- 
Hon  of  the  market  has  indicated 
that  for  a  time  opportunities  for 
pro.it  were  regarded  over  optiniisti- j 
I  c.alD  Iv  eiitbnsiastie  spoculatovs  in 
I  the  l)(|iior  .share.?-. 

:  No  do’iibr  appear?  to  be  ■enterlnin 

ed  among  liquor  interests  in  the- 
'  I'nited  State.?  or  Canada  that  repeal 
;  of  prohibition  laws  in  the  United  ' 
•  States  w  ill  be  almost  if  not  entire-  ' 
ly  .;iation-wide.  In  the  21  state?  , 
:  Hi.ii  iinve  voted  on  Ihe  question  al-i 
!  read.',  nil  have  gone  wel.  Hie  rever- 
I  sal  of  opinion  even  in  former  dry 
'areas  having  taken  on  Ihe  aspect  of; 
,  a  landslide.  Of  ihe  27  states  still  i 
j  to  hear  from  sufficient  are  tradi- ! 
,  lionally  wet  to  practically  assure 
i  the  iwo-lhirds  stale  wet  vote  neces- 
;  s.iry  to  make  repeal  effective.  e\- 
!  cept  in  tlioso  slates  that  may  prove 
local  option.  The  imporiance  of 
i  repeal  from  an  economic  standpoint 
i  has  been  so  stressed,  the  appc.al  of 
I  the  Pro.sident  to  .stales  in  favor  of 
I  repe.'il  and  urgency  to  speed  up  vot- 
i  ing  indicate  tliat  the  qiicsiio.’i  will  ' 
!  Im  setHed  once  for  all  within  Hie 
I  110x1  few  months. 

Roporis  continue  of  bidding  h> 
L'.S.  inlerest.?  for  blocks  of  the  vari 
on.s  c.'inadia.ti  disliilcry  slock.-,  ami 
j  there  have  been  niiiiors  of  a  con 
jSolidalion  hrtweeii  an  imporinni 
I  U.S.  organization  and  one  of  Hic 
I  Canadian  operator?.  Tiiere  liave 
'I  here  has  |  been  so  far,  iinwcver.  .no  ev  idence? 
ratio  of  j  (,|-  .iiiHienlicity  lo  anv  of  Hie.?e  re¬ 
ports.  most  of  wliicii  appear  to 
htive  been  d'lic  up  ami  exhumed  ru¬ 
mors  of  Ihe  hectic  .tuiv  inarkrl-. 


exchange,  the  rising  i  rice  of  the 
comniodil.v  and  Hie  increases  in  the 
intercoastal  rates  have  givr.n  Can- 
ndians  a  pew  opportunity  to  use 
foreign  tonnage  in  ibis  hiisiness.  j 
Iianish  tind  Norvve.eian  ve?.«e|",  jn-e 
I'eing  principally  used  in  tins  trade 
.It  presmt. 

.Amencin  operators,  v- ho  Hioiight 
that  Canadi.nii  (  om  pet  it  ion  had  been  j 
stifled  hv'  the  new  duties,  were  ra¬ 
ther  t.aken  ahark  hv  thi.s  develop-  ' 
ment.  However,  tliev  have  been  so' 
hus.v  with  their  own  order,?  that 
'hey  have  no*  .vnrricd  mucii  about 
CaiUndian  eompetition  .U  this  lime. 

After  a  lull  in  May  and  liiiie 
.Tapan  :-tarled  placiiia  order  ■  aiirim 
on  a  fairly  siihstniiti.''!  scale.  There  | 
is  .a  fair  en.-tiiiry  from  (  hiti'i  and  ‘ 
while  hnsiness  from  .Australia  is  not  ; 
active,  it  iias  improveii  sonievviiat  in  ; 
recCitit  weeks.  South  .American  mar-; 
ket.s  continiic  quiet  due  to  le.-iseiiod  ; 
Imying  jxi’vcr  Sialvlizniioii  of  ex-  : 
chnn-e  a.nd  the  sctflomenl  of  tariff! 
difficulties  is  expected  (o  bring  a  ; 
tvenoral  revival  in  export  lumhor.  1 


w'liai  i.s  looked  upon  as 
recoverv  is  more  likclv 
that  recovery  Ilian  assist 

American  Views  Of 
Roosevelt’s  Program. 

Tile  New-  York  Trust 
having  made  a  .survc.v  of  Hie  interua- 
tioiial  financial  situation,  finds  that 
M'oitinued  on  Uage  It 


normal 

disturb 


ompany. 


Crop  Conditions  Still 

Generally  Unfavorable 


governmeni.  Dr.  Clark  ouHined  1  he  ]  <  civ  I'des  ami  inventories  w  ill  brilh 
functions  of  Hie  Trca.siiry  Board,;  lie  denvii  lower  and  cash  and  nego 
which  i.s  a  small  section  of  the  (’ah-  tiahie  inve.sliuc.tiis  Iiigher  .Among 
inet  Council  presided  over  1iy  Hie  '  Hm  1  iirrent  liabilities  payable.?  liave  j 

Minister  of  Finance,  and  dealt  also  !  been  rcdiiced  by  about  .'iO  per  c  ent  |  Bank  of  Montreal's  tele-r  i- 

w-ith  the  aclivitips  of  the  Department  .-Hii.o  the  beginning  of  Hie  ciirretH  ^  ^  reporl.'  issued  Thursdav. 

of  hinanre  as  a  whole,  i.vcar  an  improyemeni  in  operation?  |  jj,  Pr.-iirie  Provinces,  hur- 

I'or  n  Aafioniil  PolicT.  *  lias  imen  i.n  evidence.  I'Pla"  ;  iher  damage  has  been  chine  to  grain 

,  .  ,  ’  ,  having  been  riinnin,g  ahead  of  I'n' 'crops  over  large  areas,  pariiciilarlv 

1  IS  '.•’.‘■’■■lin  southern  and  central  Sa.skatche- 

I  intimated  that  he  would  keep  lieforo  w  hile  the  factory  is  now  operating  j  southern  Alberta,  hy 

it  lull  capacity  .  heat,  grasshoppers  and 

frosts.  Harvesting  is  under  way  in 


the  inquiry  as  one  of  the  important 
I  phases  to  be  considered  the  question 
j  of  possible  friction  between  the  pro- 
j  yinccs  and  the  federal  government 
■  in  rcsperl  to  hanking  anti  riirrencv. 
oiild  it  he  possible  lo  evolve  an 
yVfll/  QTXu  rrirC  /Wl||  economic  policy  that  would  he  ap- 
Marilin,,  Bureau  The  Financial  Tim..  i  to  all  Canada  .and  llOt  SUh- 

Halifax.— It  is  announced  hv  Dos- !  'f  C'ouflicling  provincial 
CO  oTicial.-  that  to  incre.a.se  stock  .  •  ’  ’’f'  'in.swer  being 

forthcoming  at  this  time  he  indi¬ 
cated  that  the  mnner  would  lie 
ain  af  a  later  stage  of 


Dosco  to  Operate 


Index  on  Back  Page. 


supidics  at  .Montreal  and  the  head; 
of  the  l.ake.s  Hie  plant  at  Sydney.  | 

.\.S.,  will  operate  the  nail  and  wire  !  "''‘”'.0^'  , 

mill  for  Hie  next  few  month.?.  In-i*^^  inquiry.  ,  .  ; 

eideiitally.  w  itli  the  .nimihor  of  men  ;  opeP'Ug  session  lyord  'Mac-  ; 

who  will  he  put  to  work  a.s  a  re-  I'ller  alluding  to  Htc  unpre- 1 

stilt  of  this,  the  .Sydney  steel  works  i  stre.ssrs  ami  strains  inj 

will  liiive  11  pproximaicl  V  1700  men  at:  Hie  economic  ami  tinaiicial  j 

work  for  the  fir.si  time  in  the  past  !  "’Of'd  lias  in  Hie  pa.?t  ten  years  been 
two  vear.s.  One  netafile  effect  of  the  i  ^'’^J^eled,  said  Hie  generous 


During  Hie  past  year  ehanges  i 
were  made  in  Hie  organizatia’i  w-ilh  j 
a  view  lo  greater  operating  rffj- 
eirney  The  asset?  of  the  .liihn 
.Agnevv.  l.td..  sut'gsidiary  iiave  been  I 
transferred  to  Hie  parent  compan.f'' 
and  the  surrender  of  the  .lohn  Ag- 
jioli- i  nevv.  J.icl.,  charter  is  cantemplated 
if  is  planned  (o  deal  in  the  same 
manner  with  the  Surpass  Shoe  ("o  . 
l.tcl.,  thus  leaving  tlie  Agnevv-Siir- , 
)iass  Shoe  Store?-,  l.td..  ns  Hie  oper-j 
tiling  organizaiirin  for  Hie  retail! 
end  of  the  busmo.?.?.  with  I'he  .Tohn 
Ritehie  i  o..  Utd.  a.s 
luring  sulisi diary. 


askatchewan  and  Manitoba,  e.xcept 
in  the  most  northerly  districts,  hut 
:  in  .Alberta  it  will  not  be  general  for 
;  ten  days  Rains  have  henefitted 
pasturea  and  feed  crops  In  a  num¬ 
ber  of  districts. 

In  Quebec  good  growing  weather 
has  prev.iiled  .a.nd  crops  are  mak¬ 
ing  salisfactorv  progress.  In  Cnta- 
'  rio  fairly  heavy  precipitation  has 
I  mtiteriiilly  improved  conditions. 

I  In  the  Maritime  Province.?  the 
I  weather  ha?  been  (avorahle  tngrow- 
nianiifac- 1  |p.„  crops,  but  rain  is  still  needed* 


INTERNATIONAL 
'  BATHURST  AND 
FRASER  EXPAND 

Will  Increase  Lumberinsf  Oper¬ 
ations  In  The  Maritime  | 
Provinces 

BETTER  EXPORT  TRADE 

*  Important  Shipments  Being 
Made  To  The  United  King¬ 
dom  Under  More  Favorable 
Conditions 

MariUone  Bureau  The  FinaticiAl  Times. 

Saint  .lolin.— Further  indication  of 
better  limes  i.n  the  .Maritime  luni- 
her  industry  tire  becoming  more 
and  more  evident.  I.eadcrs  iu  the 
Industry  seem  to  he  more  optimi;- 
lic  than  f'.'r  .some  time  |)a.?t  and 
there  i.?  uot  lacking  evidence  Hiaf 
,  there  is,  at  least,  some  gi  viiud  for 
this. 

An  indlcatiiMi  of  this  m.iv  he  seen 
by  export,.?  during  the  prc'-eiu.  sea-i; 
son  to  the  United  ICm'tdoin  from 
Kastern  Canada.  To  iviumerale  : 
just  a  few:  Urom  Saint  I'diii  foj 
Manchester.  1  .fiiio.iio'i  feet:  from, 
Saint  .lohn  to  Ihe.sioti.  1  .t’Oii.fiilO ; 

feet;  from  Saint  .loliii  t'l  .Maiiches- . 
ter.  1 ,7fi0.i'0i'i  feel;  from  Halif.'ix  to 
.  Mauche.sier  aniJ  l’ie:-.loii,  i.OOO.OOn! 

feet,  from  I'arr:  iioro.  N.S.,  to  Dub- | 
;  !i.n  and  f’restoii.  I.SOh.dOfi  feet;  from 
.  Miramif  hi  to  lielfitsl  and  Garslou. 

'  e.niio.nuii  fei'i;  from  Fngvvasli.  .NS., 
to  Garsion  and  l.ontlon.  l.hhn.t'Oo 

feet;  from  Saint  .lohn  to  I’resioii 
and  M.inches'ier.  1.300,1)0(1  femt ;  tr'en 
Pictoii.  N.S..  lo  Derry.  Belfast  unci 
Imyidon.  I.OOO.OOi)  feel;  from  '  atn)i- 
belllon.  N.B..  lo  Ure.S'ton.  |,20o.'1(mi 
feet  from  Riigvvash.  .N..S.,  I"  .Min 
Chester.  1..500,00()  icet;  from  I'arr. 
boro,  N.S.,  to  IToston.  I.ijon.i'j'  lx'.' 
etc. 

It  is  slated  by  Premier  'I'iI'm''  liint 
the  recent  regulations  anciu  !uui- 
herin.g  in  the  province  vili  ba'i  to 
much  grcalor  ticHvitv  in  Hu'  w.ndr.. 
He  states  that  I'rasor  '  "m|i:!.''i'' u 
Utd..  will  operate  five  mill;?;  iIm'  In 
ternafional  rnlu  ami  I’.in'':  '  om 
pany  vv-ill  operate  a  stivinill  "ti  tin' 
Aliraniichi  and  t-he  naihur;'  I’l'wer 
and  Paper  ('omiiany  will  imrease 
its  iiulp  and  inpei  jilaot  Alill-. 
which  Hie  Fraser  Company  wil!  ot' 
crate  inider  Hie  terms  “f  Hie  P 
e«i.?o.  the  Pr'inier  s1<>i>  '..  are  ai 
t'a'mphellton.  Plaster  Rock,  Quirhis. 
Fredericton  .ml  Nelson  Tlie  tvvo| 
mills  lo  he  operated  on  Hie  Mirtinvi-  ; 
chi  will  provide  much  needed  eni- 
ploynicnl  in  that  district. 

History  Being  Bopeated. 

From  Frcilcricion  conie:^  indica 
tion  of  history  repealing  it.?clt  in 
Hiis  basic  j.ndiisi r.v .  for  deals,  sawn 
there,  arc  t'emg  tonveyed  i"  Saint 
•lohn  liy  water  .mil  loaded  oniratnp 
steamer.';  for  'lie  uitiiket;;  in  Grc.ii 
Britain  and  Ireland,  cliiefi.v  i.ivtu- 
pool  and  Diililin.  It  i?  the  lirsi 
lime  .?ime  Hie  war  that  ile.il?  luive 
bee.'i  IhiiE-  handleil  liy  tlie  .ill  waler 
ronle.  They  are  tovve.i  to  Sami 
•lohn  in  scows  liy  liiglioais  .md 
Thus  revive  a  speetai  h  ■'■'  oHn'r 
years  on  Hie  spaejon?  v\;iii'r..  of  ih>' 
Saint  .lohn  liivei  I  it  ilm  nldaii 
day.?  tlie  vvaicr  rout"  for  liimlii'i 
.-^aint  lolin  wa?  a,  liii.?y  <inr.  Im'. 
late  years,  and  due  to  the  liei  linc  in 
(lUcintitio.s  forvaided.  the  r,i!l  ; 'cre 
liad  been  mstd  Sd  ii  lnnl'.-  a.,  1 

<dd  limes  iniglit  cnnie  Ivai  k  wimt'.ie 
apparent  increased  d('niaMd  mi' 
lumber  011  ihe  oversea.?  m.irket 

A  further  sii-aw  which  mav  iu'i 
eale.  the  direetioii  oi'  Hie  wuid  ' 
that  Hiirris  I.el.ns  <'oiiipa.ii>  of  l  i  g 
land,  said  to  '  t*  tlie  large,?i  f'r  u 
of  cabinet  makers  in  iJie  w  e  in. 
has  placed  ;i  siibsltinlial  order  fi" 
New  Bnins.ivviek  hircli  .1  R  h'l'l' 
in,gs.  representative  01  the  firm,  lia 
been  in  Hie  province  for  snm' 
week.?.  He  predirts  that  .New  lirun 
wick  will  eontiniie.  to  loom  largo  ,i- 
a  source  of  supply  toi  liartlvvoo.i  n 
Great  Britaui  a?  i*  is  well  adtipted 
to  Hie  rurniture  Iraile  'livs  ■? 
Hie  first  year,  he  ?'taU.'.  ih.'P  1\.; 
firm  has  placed  order.?  m  tlii.-  pr" 

\  iiicc. 


CHECK  OVER  YOUR 
’  SECURITY  HOLDINGS 

The  changing  condition.? 
in  financial  and  hu.siness 
conditions  should  suggest 
to  you  that  novx’  i.s  an  op 
port  line  time  to  carefully 
check  over  .vour  portfolio 
of  security  holdings. 

Some  of  your  securities 
may  be  favorably  dispos¬ 
ed  of  at  this  time,  and  the 
proceeds  converted  into  3 
more  diversified  li.st  of 
bond.?. 

-■Again,  it  may  be  pcis.sible 
to  re-arrange  ,vour  list  to 
increase  the  income  with¬ 
out  .sacrificing  .safety  of 
principal. 

b'cel  free  to  consult  u.s, 
Our  Statistical  Depart¬ 
ment  will  gladly  make  an 
anal.vsis  of  your  holdings 
and  vvlieri'  advisalile  offer 
suggestions  b  .a  s  e  d  on 
years  of  experience  in  the 
Investment  business. 


H.R.  BAIN  8:  CO. 

I  t  »  TKD 

37)0  Bny  Street  -  lorenf.ii 

A'lrlfii'li"  4^74 
K  Intl«;toii  -  vSt.  < 


H  e  maintain 
active  marker.'! 

in  t  t-p 

I'irst  Mtiilgage  Biindii 

f.i 

(uin:i«lsi's  I.oiifiini: 
New fi|«ri lit  <  .imipniilc' 

finnri  ^ 

J.  H.  Hirslihorii  &  Co. 
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GRAIN  COMPANIES 
TO  BENEFIT  FROM 
INCREASED  RATES 

F.levator  .Storage  Char.gc.?  Are 
Back  To  Old  Maxinntin  Of 
l-.30th  Of  A  Cent 

RESULT  OF  WHEA  I  KISF:; 


crop.?, 
in  magiy  sections. 


busier  Hmo.s  at  the  steel  works  ha.s 
been  the  siihr-tantial  reduction  iln 
the  civic  relief  hill. 


terms 

of  reference  vv-otilti  perinii  the  Koval 
Commission  to  take  into  considera¬ 
tion  larger  issues  of  policy  tie.  effect- 
fConfiniiPii  on  Page  31 


IfSecai 
rh.ati 
nrii'.v 


Rcfflw.rc  iThf  Jiinanfial  Cimra  is  printed  one  dav  later 
than  it «  closest  contetnporarw  it  contains  much  more 
than  any  other  Canadian  financial  newspaper 
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BETTER  RESULTS 

Governmeni, 

WOODS  COMPANY 

1 

City  of  Toronto 

Guaranteed  43^^%  Bonds 

Municipal,  Public  Utility 

and 

Increased  Demand  For  Tex-  j 
tiles  and  Improved  Price  j 

Situation  Are  Factors 

Due  September  1st,  1933.  These  Bonds  are 
issued  by  the  ToroiUo  Harbour  Commis¬ 
sioners  and  the  principal  and  interest  are 
guaranteed  unconditionally  by  endorsement 
by  tjie  City  of  Toronto. 

Industrial  BondvS 

Cperalion?  of  Woods  Maaiufactur-  | 
iug  Co..  Ltd.,  are  ninning  ahead  of 
last  year,  especially  in  Hie  textile 

• 

lines  of  the  company  where  th-'  ex 
pansion  in  demand  and  stif.iening 

'  Price:  5)7.50  and  interest,  yielding  4.6S% 

Te.tt  of  rorrent  offering.*  furnished  on  retjvest 

prices  in  mosf  textile  goods  have,* 
beCiU  shared  in 

M.ai!  enquiric.s  receive  prompt  attention. 

Business  Ir  the  principal  derart-' 

Nksbitt,  Thomson 

ment  of  the  company's-  operations. 

Hie  inanufacHire  of  jiite  and  coll  on  ' 

and  Uompany  Limited 

hags,  while  on  a  somowhat  larger 
scale,  due  to  increased  dciiiaml  from 
sugar  refiners,  is  still  at  a  compar- 

Wood,  Gundy  Ar  Company 

Limit  I'd 

St.  James  Street,  Montreal 

atively  low  level,  hut  Hierc  arc! 
benefits  i.n  this  dcpartniejit  from  the 

Ti'lcfhotfe  3f>0  St.  .Icitne.t  Street 

Itranrhcs  in  all  Principal  cities  of  Canada 

better  price  situation  now  prevail¬ 
ing.  eliminating  any  danger  of  in-  i 

Hctrhour  2U1  ,  Montreal 

itt 

ventory  losses,  an  adverse  feature  i 
of  operations  in  recent  years. 

Reduction  in  Price 
Industrial  Alcohol 

While  the  market  is  hu.?y  d:? 
counting  pro.spocts  for  increasing 
pfices  for  Canadian  liqti'ir  vvoli  .1 
direct  hearin.g  on  Hie  disiillev 
."took.;.  Hie  situation  i.n  reg.iii!  to 
commercial  .and  industrial  akoliol  t? 
entirely  different.  There  liave  ii  ■' n 
sulistantial  reductions  in  lo-ucsi'lie 
Financial  Times  undorsl.md?  In 
ihe  industry  it  is  oxplain(''l  ’  ai! 
Hicse  retliiction.?  apply  in  tans  ci:' 
lots  only,  lull  that  eiK?ionier-  ■> 
thc.se  disl ribulors  would  ptiib.' id.-, 
get  their  alcohol  about  Iti  (cni:.  a 
gtillon  cheaper  than  a  year  ago. 


B.C.  POWER  WILL 
EARN  ABOUT  $1.50 

I  Earnings  25  p.c.  Short  of  “A” 

I  Dividends  in  Past  Year — 
Pick-up  Recently 

The  t,.'.ini;a'  report  of  British  Col 
umhiii  f’ovve;  Coi'p..  now  in  coiirs  - 
of  prepa  I  at  i"ii.  vvill  sliovv.  it  is  imli 
cated  1)>  ;i  peiu?al  of  the  company' 
monthly  icvcnuc  .?t;itenienls  for  the  ' 
pei-iO!l,  V' ill  show  net  earnings! 
sliort  of  dividitids  on  the  "A"  stocdi 
Ity  about  2."'  ncr  crnl.  ritis  Tnr;i.n? 
Hull  ettniiirg.'  vvill  be  in  the  neigli- 
liorhood  of  $  1  .'lO  a  sliat't'. 

It  i.s  (.ridi.’tile  Hull  Hie  divideiui 
policy  of  Hie  company  for  tlie  cur¬ 
rent  year  will  depend  on  wheiher 
the  improved  oppraifons  of  recent 
months  are  likely  to  lie  luaintaLued. 
For  the  month.?  of  .I'line  and  -Inly  a 
good  upturn  i’l  profits  w;i.?  .shown  ' 
in  each  period.  i 


.A  dp",  elopnieiit  of  ■  on-'i<icrahle 
imporlani  e  tn  gr.'ivi  elcv.il'"-  i  o-ii 
panii'S  vv.lS  llio  i.?sil.  IH  r  'f  an  o" 
dcr  l)y  til,-'  Im.av'i  ot'  ■'i;il!i  |■•o•'lln:  , 
sioiicf.?  for  Ihe  lioniinaiu  ilunnglii" 
|ia.;l  wet'lv.  r.■•,,■ing  lie-  aiavinoim 
d.illy  cliargo  l.o'  gr.dti  if)iagr>  oi 
coiinlr.'.  an.'l  ir'iiii.’ial  ricvalor- 
I  hoili  o:'  a  cent  iv;  io'! 

')(  I  l.'iHi  "I  .-I  M-ai  .'1  iiii'h'! 
vvl'icli  ha,-  ,1 1  led  .  II  -•■  I'  I  fail. 

■|'lii'  grain  ,?lora:',c  r.-tr  v> '  i  “ 

<'red  la.st  .Novomher  i'l.i-,)  !  aoh  to 

1  t."pHi  of  a  cent  por  div  v.  io  'i  Mi  ' 
||U<  Vllon  of  li.'indluig  '  1. a  ge  m'1 
grain  ;i  f  Hie  then  ;  re-,  I'.-, 

mai'lvel  prices  wa.-'  ili  ’  ■- a  ije'  '  af 
.li.seus.  ion  in  p;i riia uo'n' .  -'ii  d 
'.•in.t'i.i  Giain  .Ael  wa  a  a.aiend'''!  ‘  > 
gae  the  hoiird  of  gram  'leem'? 

.  Mlier:?  power  to  eliauge  Ih'’  >:i'' 
a'  lli.i'  tiiiio.  Rt'presi  ii'auiv)'?  ot  i  i.-- 
a:-i\ale  eloviilor  ililere.?l  •  >  vi're-'^e'l 

ihr'i  '.  illi.’icne.?.;  Hien  to  ai-i ''pi  ’ 
:.e.v'-  raO';;  a?  an  emerg'eiic v  mr-'i  .- 

;i  nieeiitig  wiHi  the  bo.ird  I,?-' 
leatli  the  (jii'v.iior  interest  put 
pii'va'd  till’  plea  ili.ai.  with  the  r!?'' 
in  a  he  t  value?  whicli  lias  rocenC' 
mk. '1  pl.aee,  the  eiuer-gipn' y  wa' 

■  and  that  the  rates  :  hvmid 
ai'.in  .  ,|  to  go  'ti.irk  to  their  ol'l 

!eve!  o'  j  dl'itl'  of  one  eeiit.  Th" 

[loii!  fepresont.uivrs.  hoiv - 

ev I  !■  've-i‘  opposoil  to  any  rlin.nce 
,1'  lid?  time.  I'xpres.uiig  a  doubr  that 
111,'  ',me  \v:t.?  ripe  .op  any  inc.rea.'.e 
It'  'I'.e  rale.?. 

'Pa''  hoai'l  has  now-  deeideri  to  set 
,1  maxi'-iimi  fait'  of  1  dh'dh  of  1c  per 
liu.-tifl  per  day  liuf  thi?  does  not 
pr'-vent  elevator  kiitei-c' -is  f-om 

h-infiliiij  Hie  giain  ti:  a  les.-'.e.r  r.'ite 


( aovtcrnmenf, 
.Municipijl 

find 

C'orpuration 

Bonds 


list  of  cut  tent 
furnii^iheo 
on  rcqucs-t 
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Royal  Securities 
CtArporaiion 

Limitcvl 
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PARTNERS 


7/3  ucurs 


Tfif  pfoplf  r>f  Canada  and  the  Bank  of  Montreal  are  partners 
today,  as  they  have  Been  tor  115  years  and  as  they  will  be 
in  the  future.  Hundreds  of  thousands  of  depositors  entrust 
their  money  to  the  Bank  to  be  kept  in  .saferv  and  to  earn 
interest.  The  Bank  lends  these  deposits,  under  proper  bank¬ 
ing  safe/tutrds,  to  facilitate  sound  business. 

You  are  cordially  invited  to  make  use  of  the  strength  and 
manifold  banking  facilities  of  this  institution. 


BANK  OF  MONTREAL 

Established  i8l7 

HEAD  OFFICE  MONTREAI 

TOTAI  ASSETS  IN  EXCESS  OF  $-'00.i)O0oo0 


MAGIC  BAKING  POWDER 
ROYAL  YEAST  CAKES 
GILLETT’S  LYE 

Leaders  in  their  rcspectise  markets  for  more  than  thirty  years 

Quality  Products  of 

STANDARD  BRANDS  LIMITED 

iir.M)  (M  FK  f;.  M()Ntrf:m 

.\  Canadian  corporation  operating  (ianada's  l.irpcM 
fresh  food  delivery  .system 
M  5M  I  M  Tl  RCR"  SND  D I  s  T  R  I  B  t '  T  O  ft '>| 
llcischmann's  Bakery  Products  •  Heischmann's  '5  east  for  Health 
Magic  Baking  Powder  ♦  Ciillctt's  I  ye  •  Royal  ^’east  t  akes 
Chase  &  Sanborn’s  Tea  and  t.offcc 


> - STEEL  STRU  n  HKS 

PL.\TE  &  TANK  WORK 

9  CAISSONS,  BARCES 

ri  VIEW  AY  &  HIGHWAY  BRIHGES 
s\MNG  &  BASCI  LE  SPANS 
COAL  &  ORE  BRIDGES 

Hydraiilir  Regulatinc  (iale?  anrl  Operating  Macliinerx 
IJftlorks.  Turnlal>lr«,  l.lertrir  an«l  Hand  Power  Oanps 
f^ar  (.'titling.  Ceneral  Machine  \X  r>rk,  I'orgines 


LIMITED 

lli;u»  (iFKit.L  .  LtciiiMi  (MoM-Rh^i  )  Qi  r. 
RRWCH  OFnr.F..s  sNn  ssorhs; 

M'lNTRI  SI  OTTAWA  VtlNNIPEC.  VSNt:oI  TFR 
SMIlF.R-^r  TOROMO  CAI.I.ARV 

AI.F.M  IF-:  F.nviONTON  RF(;I>S 


GROW  INDUSTRIALLY  WITH  CANADA 

for  confidential  co-operation  and  data  (grafu)  on  all 
factors  relating  to  branch  plants,  warehousing.  (  ana- 
dian  representation  etc.,  and  natural  resourcea. 


industrial  and  Natural  Resources  Department 

Hanadian  National  Railways 

MAKE  USE  OF  OUR  LIBRARY 


\F-Vl-  YORK.  N.V 
M  W  Maxucll. 

Industrial  Commi«n}"nrr. 
fy73  Fifth  Ave 


MONTREAL.  T.O 

Wm.  Phillips.  Manas»». 

355  McGill  5t.  (Room  "0(5; 
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THE  FINANCIAL  TIMES.  MONTREAL.  AUGUST  11.  1933. 


REVISED  PLAN  OF 
CAPITAL  CHANGES 
FOR  POWER  CORP. 


C.P.R.  Revenues  Show  Gain 

During  Each  Week  in  July 


I  I  oa  1  uTVLa  Luar.  fie  liailv.ay  innipany  Im:  Hie  I'oiir- 

.  uook  i.crii'il  Ilf  ,hiU  in  lli  'Hrs  a 

.Shareholdfi-s  Asked  to  Approve  bn  rear-r  of  .•h,:'.mu'L  ..i  t 

New  By-law  For  Reduc- 


Operaiionp  -r  ihr  <  .aoi.iilian  Parl  I ‘'"'"Pared  !’[ 

in*;”  nnd  is  i**  striKinr  (’otilNist  lo 

•  I  .Mniirin,\  it*:  ih-  I  doi  rojisr  of  $58,000.  or  5iV r  in  .Mine 

^ck  i.crind  »>r  lnl>  in  lic  ilrs  .i  of  ihls  \rcir.  SMiniiG»r>  of  rjirniims 


of  this  \rJir.  sii 

is  shown  ^lolow : 


tion  of  Capital 
INVESTMENT  POSITION 


rnl,  rnfjpr]  .luL  "ih 
ppU  «  .l„|  I  Ifh 

\A  roK  I'MfJt  ,}  ,||il  ;’}^f 

iVrj.wl  onffnl  .hiiv 


t  T  2.200.000 

2/!Tfi.oon  ‘J.IfiO.ooo 


Inrrrspr  Inr.  '‘r 

f'h.OOO  4 

MS. non 

m.Ofv  T'Ji 
•J4S.oot>  s  01'*;, 


'IMPROVEMENT  IN 
OPERATIONS  FOR 
PRICE  BROS  &  CO. 

Bondholders’  Committee  Re¬ 
ports  Better  Conditions  Both 
In  Newsprint  and  Lumber 


$|0  112.000  $  9,(549.000  I  4*3.000 


Derline  in  Market  Values  On  ''T 
Porirofio  Largely  in  Souncl  'inr 
Public  Utility  Securities  — 
Confidence  in  Early  Recovery 

I  roM.'^rd  plan  for  ihr  icdiirtion  in  ' 

'l  apit.i!  (if  I’out'r  t'orpoial inn  nf  (  an-  ' 

I  ada.  1,1(1..  whU'h  will  take  ilii'  plaiT 
(if  till'  foMiier  id.iii.  ratified  by  sliaro- 
bidders  of  tbe  eonu'.my  Iasi  year  but 
u  liicli  failed  lo  meet  the  approval  of 
tile  Secretary  of  Stale  at  Ottawa,  will  , 
be  snbniitteil  to  ,i  spceitil  general  — — 
.neetina  nf  sbareliolders  to  lie  held 
in  .Montreal  on  .\iignst  2.'dli  ne.vt 


\  pr»I 
M  nrrh 
I  ('bniarv 
•Inmiary 

*  1  icfrr'iyr. 


|0  ino.ooo 
«  7((0,990 

V.92l,«72 

R.ROO.OOO 
'j  09  .  .000 
V.BT.m.OOO 


I0.4M7.000 

o.MT.ono 
‘([.M  I.I0-. 
10.273,000 
9.041.000 
’>.204.000 


•s.ooon 
727.000X  7 

i.M  ir>  9'  ^ \ 

l.173.000x  1  ;  3’',  X 
l.947.0O0\  $} 
l.r29,ooO\  !♦>  (i'7,  X 


.SUPPORT  FOR  COMMITTEE 

Over  75  Per  Cent.  Of  Ist  Mort¬ 
gage  Bonds  Out.standing  De¬ 
posited  —  No  Reorganization 
Plan  Yet  Approved 


'  1kTWf>  Jk  WW  aL  liiipriivement  both  in  newspr’.nt 

/vfFir.Zl  H/yQ  f  t>i>Tn  Inmber  operation.s  of  Price 

1  ^  M£\J^  M  MHO  M.  l  Bros.  A-  I  n..  Ltd.,  is  announced  by 

—  -  -  -  j  Hie  bondliolders’  iiroteetive  eonimit- 

New  Authority  Evident  In  Current  Conflicts  Between  j  in  a  report  .'•uibinitted  to  'first 

Fmnlovers  and  Emoloves  I  niortgage  bondholders  of  the  eoin- 

Lmpioyers  ana  tmpioyes 

In  The  Wall  Street  Journal.  j  ,,vor  Ta  per  cent,  of  outstanding 

- I  bonds  have  been  deposited  in  favor 

The  proniid  nnne.s  on  llir  part  of[  K  great  deal  will  depend.  It  '  of  ibe  eominiltee  and  Ibai  eonsider- 

the  national  governmen.  to  effect  a  .seems,  on  bow  iniieb  real  aiilhorily  |  ation  is  I  cing  given  lo  reorganiza- 


I  be  lornier  plan,  \yhieb  is  being  .seftionu'iii  of  Hie  liitiiininoiis  coal  the  new  dispiile-.settllng  organiza- 1  tion  proposals  snbmilted  by  outside 


abandoned  following  the  witliholding 


of  government  .anthorily,  provided  | 


.strike  and  Hie  cre.iiion  of  tin  indns-  lion  hits  and  is  willing  to  exercise,  i.nlerests 


real  role  i.n  the  national  reeov- 1  “It  i.s  the  belief  of  the  eoniniit- 


j  for  the  creation  oi  a  special  reserve  Adinini.stration  pro  !  cry  progrtmi  is  not  yet  clearly  de  tee,”  (be  reiiorl  says.  ”11011  the  Uvo 

!  for  Hie  depi  eciaHon  of^  the- invest-  n,,,  reprosentii- i  fined.  .Apparently,  liowevor.  It  will  trustees  are  ('iideavoi  ing  to  carry 

menis  atnonniing  to  Sl2..Snii.noo  by  ,,,  employers  and  cm-  have  to  rely  largely  on  appeals  in,  the  oponitions  forward  as  elficient- 

mt  ans  01  a  redneiion  in  capit.il  j,|,,veep  in  other  fields  .sonietbing  toirnblie  oftinion  in  order  to  enforce '  ly  ,nnd  reonomically  :is  possibl?  un- 


ibrongb  the  medinm  of  a  distribnt-  aboni.  .\o  dofil't  this  r-  par-  its  decisions.  If  that  works,  well  :  der  existing  eireiinistaiK  es. 

.able  snrplns.  The  new  by-law.  1  j,.,,];, ,.]y  ||,p  industry,  and  good.  If  it  doesn't  prove  very  1  "While  eondilions  in  the  news- 

wbieb  will  In-  .siibmittet!  to  sbttre-  „  |,|,..<e  spokesm.in.  iioberi  I’  l.a  effective  in  Hie  long  run  we  inight  print  i,ndnslry  ,ire  .‘■•till  iinfii vora'Ve. 

'  hoPier.s  at  the  coming  siieei.H  gen-  ,,,0111  of  Hie  .'inerUan  Iron  A  Steel  -see  employers  suggesting  thiii  laltoriihe  recent  iinprovenienl  in  the  g^n 

ei-.-iI  meeiiiig,  and  which  has  already  in.stitnie.  told  the  .NKA  last  week  be  ''licensed”  loo  in  order  lo  keep|eral  biisines.s  sitiittlion  It.ns  res'.iltrd 

beet  approved  by  Ibe  directors,  will  adherent.-  to  Hie  luoposed  code  labor  costs  from  becoming  nnbear- I  in  increased  consnniption  of  nevv.s- 

b.axo  I’cdnctng  tbe  cap:-  i-,,,.  p,-,i,|||,.en  in  that  Inisiness  sini-jti'bl.v  high.  Tlins  niaximnm  wages  I  print  by  the  eompiiny’s  cii.stomcr.s 

lal  b\  -si 2, 'I. T.  w  bieti  w  ill  l>e  used  p)y  ,.„|,|ii  .not  gi>  any  fnrilie:  in  the  '  eonid  bo  eiiforred  .inst  .ns  niinimnni  iiader  iJicir  existing  eontrarts  and 

to  w  rite  down  ibe  securities  of  the  ,|||.p,.(jnn  of  higher  wages  .and  slior- ■  wages  can  now  be  fixed  ‘under  gov-  Kenoganii  mill  lias  been  ninning 

c"mp  tny  in  order  that  they  m.av  ap-  working  boni  s  Htiin  tbe  speai- I  crnn'cn'itl  authority  as  defined  in  ,  snltsla.nlially  at  eapaeily  during  the  I 


think  aboi'i.  .\o  do'iibt  this  i:-  par- 
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p.’-ii\imaip  market  values. 

the  letter  to  shareholders  enn- 
ilnde.  a  .  follows  ;  "The  annn.il 
st.'i'cment  of  .\onr  company,  which 


harebolders  eon-  Washingtott. 

:  "The  anniMl  ,,  ,,p 


presented  till  the  .NIK.A, 


s  to  lie  apparent 
liolween  er.iplo.vers 


will  h"  pre.-^ented  to  yon  at  a  late;  1  eniploxec-t  are  no  longer  muHersihat 
d.iie.  will  show  Hint  the  eompan.x  ;,,.p  I  p  pjtipfi  u-i-ipr  h,,.  old  rules, 
hn.s  retired  its  hank  loans,  and  ih.ii  s'ueli  as  the.'  were,  'riiere  is  a  new 
ii  lias  aciinired  and  l  a'ieellea  element  now  in  the  situation- the 
of  Its  i'j  per  cent,  and  live 


'I’lie  .\R.\  is  tiaeked  up  1>> 


per  con'  dehentnres  during^  the  past  xiR  y  ,,  l.,  l.eeoniing 

year',  making  a  total  ot  .'st.Jld.ooo  miire  and  more  CMdr.nt.  lias  teeth. 


U.  S.  RECOVERY 
PLAN  IGNORES 
FOREIGN  TRADE 


acquired  atui  eaneelled  to  date. 


As  exjdained  in  our  letter  to  \oii  n,^  matter 


.Agreement;!  thus  fai  readied  on  ! 


I  last  .six  weeks.  'I'he  Riverbend  mill 
'  remain.s  dosed.  I, timber  .sales  have 
been  better  than  last  year.  ! 

"Prior  to  the  eomnieneemenl  of 
the  h;inki'iipt<  y  proccediaigs  the  j 
h.'inks  claimed  to  hold  for  their  ex-  I 
isling  loans  to  the  company  seciir- 
ii.v  taken  by  them  on  the  company’s 
inventory  piirs'nanf  lo  the  Canadian 
Bank  Act.  as  well  as  pledges  nf  ccr- 
taLn  securities  and  other  properly 
not  subject  to  the  fixed  lien  of  the 


of  AIa>  :;1.  1't2,2.  ih''  prindp.H  ile-  |,.,ve  i,pp|,  diaraderizod  as 

I'line  in  the  value  of  the  holdings'  •"voliiutnry.”  to  he  sure.  So  wa.-'ihp 
.of  .'our  lonipaiiy.  has  heeu  in  the  “nioraiot  ium”  on  rtrikes  and  lock- 
.'OenriHes  of  the  lollowing  eoni-  .■mnonneei  from  the  summer 

panics:  British  Colnmhia  Power  |  white  House  last  .^aturd.iv,  Rniin 

Corporation.  I, imite.i;  nr.aziltan  Trae-  ti,p  background  of  all  tliis  is  the 


and  work'iig  New  York  Trust’s  Survey  Indi-  IfusI  deed  securing  the  bonds.  After  j 


cates  That  Important  Fac-  :  commeneement  of  the  bankrnpt- 

,  I  ^  ,  ,  J  <'\  [troeoedings  the  hanks,  as  a  eon- 

tor  Is  t_rverloOKecl  ^  dition  of  continuing  their  eiirrc.nt 

rxi-c  Ai  II  c-z-kDr-r-rx  financing,  requested  that  they  be 

DEFAULT  NOT  FORCED  given  for  their  fiiftirc  advances,  in 

- —  addtion  to  the  'speeific  seenrity' 

I’he  N'pw  York  Trust  t'ompany  re-  ^  mentioned  above,  priority  over  the 
rts  after  having  surveyed  inieina-  lionds  against  the  whole  of  the 
nal  payments  made  by  and  to  Hits  mortgaged  propertv  eonstit'.iling>the  I 
ii.nirx,  it  liad  reached  the  condu  security  for  the  bonds,  indndingl 


tion,  T,iglii  and  I’  over  <  ompany ,  tij"m-,;i  slick  a  Preside.'ii  of  the  I  be  N'pw  York  Trust  t  'ompany  re-  ^  mentioned  above,  priority  over  tlie 
Coi'oign  Po'.ver  Securities  i  ori'ova- |  Cnited  State."  ever  put  on  hi-  shelf  ports  after  having  surveyed  interna-  lionds  against  the  whole  of  the 
lion  I.imited;  Itahi-Argentinr  Klee-  1,,  pp  njipfj  when  as  and  if  necps-  tional  payments  made  by  and  to  iliis  mortgaged  propertv  constit'.iling>the 

trie  t'ompany  inuenos  .-\ire.s|.  Shu-  sary.  cou.niry,  it  liad  reached  the  condu  security  for  the  bonds,  inclnding 

wmiga  i  Waitrand  Power  1  ompany;  "I’ersnasion”  Mbt  Re  In  Order.  sion  that  there  was  an  tihscnco  of  the  property  subject  lo  the  fixeti 

Souihein  Canada  Power  Co..  Limitcil.  '['pp  existence  of  this  notably  big  international  factors  which  might  ;  lien  of  the  trust  deed, 

and  Winnipeg  l'.lo''tric  <  ompany.  stick  is  the  tier.;  reason  now  for  be-  have  necessitated  aliandonnicni  of  Seetirify  KoiT  Riiiik  l.oans. 

"We  would  reiterate  the  rinsing  Hexing  ih'y  many  bristling  difficiil-  'he  gold  standard  by  the  Cnited  ".None  of  the  junior  interests  had 
o.'iagr.iph  ol  'he  ahove-tnenlionod  tip,:,  which  appear  to  surrnu.nd  an  t'tntps.  and  that  tlierefore  the  step  come  forward  with  any  proposal 

leiu'i';  "Wc  have  every  ronfidence  in  early  solution  of  .such  imporianl  had  been  taken  hec.iuse  of  di'unestir  ,  which  your  committee  deemed 

'h'"  lish'  and  power  industry  in  code  prohletns  as  those  rdaJing  to  problems.  Hiscnssi.ng  ilie  figures  would  in  twiy  way  meet  the  sitiia- 

wind,  yn  ir  company  is  heavily  in-  oik  1,,  steel  and  to  coal  will  cease  for  lit:’, 2,  which  showed  a  sltarp  drop  lion.  Your  committee  consented  fo 

leresied  ilirough  its  controlled  and  p,  tn-isHe  so  nitidi  and  will  disiip  from  the  preceding  year  tnit  still  left  the  hank.,’  request,  after  careful 


Seetirify  KoiT  Riiiik  I, nans. 

'.None  of  the  junior  interests  had 


affili.itc  l  companies,  and  its  hold-  pear  eventually  in  a  "pcaccfur'  set  a  favorable  balance,  the  report  read  st'udy  of  the  situation  and  extended  j 
ings  in  other  light  and  power  com-  of  agreements  to  wliidi  ;il|  parties  in  part;  I  negotiations,  with  a  view  to  jirc- 

panie;.  and  believe  that  the  earn-  win  aeeede  in  a  doud  of  "state-  "Seerelary  of  State  Cnnlell  Hull,  serving  the  enterprise  as  a  going 

iiigs  of  stidi  companies  xvill  he  menis  fo.  the  press"  which  their  at  the  I.ondon  eonferenee.  ealied  t  eoncer.n.  proteeling  the  seenrity  for 

among  tlie  first  to  reHeei  improxeil  respeetive  puhlidty  directors  will  for  a  eoinplele  removal  of  emhar- I  the  bonds  and  faeilitaling  reorgan- 
husiness  conditions,  with  a  restiltaiM  m  ike  haste  to  prepare.  .goes,  import  quotas  and  x arimis  j  izaiion,  and  arrangements  have 

improvement  in  your  company  s  I  here  is  little  point,  in  denying  |  other  arhitraiy  restrictions  winch  |  have  been  made  so  that  the  ad-, 

revenues  and  increase  in  the  market  Hiai  the  all  jj.native  lo  agreement  is  seem  to  he  pointing  toward  fnrtlier  |  vanees  of  the  hanks  since  .May  12. 


value  of  its  invcstnient.s.  something  approai  hing  ;i  I’residcn- 1  recession  of  iniernaiional  trade.  I  If'l?:!.  will  have  the  ‘spedfie  seeur- 

I’roTi'sions  ni  R.v-law.  '"'I  'iictatorship  of  the  industry  or  ■  Withdrawal  of  Hiese  inipeiiinir.nt.s  I  ity'  and  In  addition  Hie  priority 

•  The  new  hy-l.Tw  "G"  which  share-  mvohed.  Not  only  does|can  hardly  he  expected  unti  Ifiseal  '  abo't'  mentioned.  The  'specific  se- j 

holders  are  asked  to  approve,  pro-  'be  f’residen'  have  tlie  nation's  best  |  problems  of  the  countries  of  the  '  eiirity'  i.s  reported  to  have  at  pres- | 
vides  that-  taciliiien  for  the  niohilizatiivn  o,'  world  are  solved.  Many  of  these  ent  a  value  suhsiantially  in  excess  I 

.-Whereas  the  authorized  capital  p"*’!"'  opinion  at  his  disposal,  hut  I  resirieiions  have  been  imivised  not  of  Hie  hanks'  loans, 

stork  of  the  companv  consists  i>f  certain  definite  and|.s.)  miidi  to  foster  honie  industry  as  j  "fnder  agreements  with  Hon. 

.ifi.nno  first  cumulalixc  .six  per  cent.  '"''""‘'bing  powers  under  the  .N'a-jto  protect  the  eurreney.  .Since  'they  I  Gordon  W.  Senti.  Irnslee  in  bank- 

rireferred  shares  of  Hie  par  talue  of  Recovery  .\ei.  '.ire  due  lo  financial  tension,'  says  i  riiplcy.  approved  by  the  Baglk- 

Jinu  e,scb  whieh  are  now  oulstand-  'ake  this  matter  ofl.mr  Arthur  Sailer.  Rrilisb  eeonomist.  ,  rupl.ey  Court,  the  business  of  the 

jp..  and  loouiifi  -'"d  hours  that  is  gelling  i'it  is  only  by  relief  of  this  tension  :  ""nipany  is  aceoidingly  now  being 

non  ciiinnlali'xe  six  per  ceni.  parti-  b'’""'"  "'<’•'  ""  'he  ailention  at  pres- Hhai  ihev  can  he  removed.’  |  condneted  jointly  by  .Montreal  Trust  i  ’ 

i  rip  itin-  preferred  shares  of  Hie  par  "‘"•'spaner  reports  of  the  '  "The  most  noieworthv  eonelnsion  I  ‘  'c.  as  tr'n.'tee  under  the  tni.-.t  deed,  ■  • 

lvalue  of  «'n  each  which  are  now  bearings.  Presumably  these ,  warranted  hv  this  siudv  is  the  ah- ' ‘""d  the  trustee  in  hankrtiptey. 

‘outstanding  and  fiillv  pai-l  up  and  '’fovisions  are  1,,  he  drawn  up  by  .senee  of  international  financial  far- '  ''bile  a  number  of  problems  remain 

luuf,  . .  Shares  without  nominal  '"e  tndu.sH'ie!  concerned  and  sub-  tors  neces.sitating  abandonment  of  ,  'o  be  solved  u.nder  the  .joint  operal- 

nar  value  of  which  llfil.’.;:  shares  '  ’P"'’'''  bresuif-ntial  approval,  the  gold  standard  bv  Ibe  I'niled  ;  '"K  agreements  the  eonlinuily  of 

have  been' issued  for  a  consideration  ■  l  r  a.s  a  eomli-  state.s.  Nor  does  it  indicate  that  j  Ponri'ing  reorganization 

amouniin"  "to  ti; '-72  17-,  making!.  "  '"  -‘‘"cb  approval  the  President  international  situations  have  an  im- ;  's  being  preseived  and  current  fi- 

the  ag-Tcgaie  paid-up  capital  of  Hie!"'  -'""bonzed  1,1  make  any  changes  portant  hearing  on  the  question  of  1  requirements  are  being 

eomnanv  .<?‘’7 '172 '17.a'  I’*''  'o  pro-  rurrenev  revaluation.  It  is  obvious,  I by  revolving  loans  from  the 

"  And  wVer'eas'  t;i''‘.72  272  of  said  ■  '‘"'"P'’''-  fompettlors.  env  then,  that  dome.stie  problems  have  '  bi'nks  secured  as  a,"  ove  indiealed. 

cai-'ital  is  lost  'or  un're,,'re;-eined'  by  !  \ M’tr'l-. v  - ""p  present  |  . ‘'Vo'tr  rommit tee  i.s  and  for  some 
•ix'Hl'ihle  isseis  and  P  is  therefore  1,  eontinned  dix'oreemeni  from  gold,  ^ ''P'P  bas  been  attixel.x  engaged  in, 

deemed  expr'dirtii  to  reduee  Hte  capi-  ‘  Do.  partially  verified  bv  insistenre  on  nogotiat'ions  with  outside  interests  | 

t.a!  of  the  rompany  acra-rdingly :  .  /'lla''.'''  r""  »be  part  of  the  administration  that  : '"oking  towmrd  reorgti.ntzat  ion.  In! 

"Now  H'erefrn  e  h"  It  and  it  is  ■!''  fo''b‘oimng  fiont  the  Indus-  fhp  improvement  of  H'loniestie  eerin-  I ’'’p  "'P"'  'bat  a  pl.in  w  hleb  your' 

herX  'enacted  as  a  bl-'aw  of  H  e  ' f’PP’^'''PP'  has  the  omie  conditions  ts  a  prerequisite  ,0  j ''ontmit'o''  deem.s  sattsfaetory  is  de- 1 

Ponipanv  biib-  ,1,0  formulation  of  infernniionni  poli-  !  'Plopo'l  you  will  be  prompt  ly  ad- j 

'bf'''  ,  ,  ,  r  be  notice  and  hearings  a  he  him  ..ipu  ;  vised.  'I ->  date  the  holders  of  over  i 

.  bnf  ''reen-ien.  Whe.n  this  aort  of  a  cn-h-o-WcH  :  o'c;  of  the  out.standing  bonds  havej 


UP  al.so  has  certain  definite  nnd|So  much  to  foster  honie  industry  as;  "fnder  agreements  with  Hon. 

rar-reaeliing  powers  under  the  .N'a-jto  protect  tbe  eurreney.  .Since  they  I  Gordon  W.  Senti.  Irnslee  in  bank- 
lional  Recovery  .\ei.  -aro  tiue  lo  financial  tension.'  says  I  fupicy.  approved  by  the  Bank- 

for  instance,  lake  this  matter  oflsir  Arthur  Sailer.  Rrilisb  eeonomist.  ,  rupl.ey  t'otirl,  the  business  of  the 
wages  .ind  hours  ih.it  is  gelling  !‘it  is  only  by  relief  of  this  tension  :  fontpa".'’  'S'  aceoidingly  now  Iteing 
praeliiallv  all  Hie  ailention  at  jires-jtliHi  they  can  he  removed.’  |  condneted  jointly  by  .Montreal  Trust  1 

e.ni  in  newspaner  reports  of  the!  ’'’I'be  niosi  noteworthy  eonelusion  I  ‘  o-.  trustee  under  the  trii.^'t  deed,'! 
code  he.irings.  Presumably  I  hese ,  warranted  hv  this  siudv  is  the  ah- '  "nb  'he  trustee  in  hankrtiptey.. 


cai-ital  is  lo:-l  or  unreiii'e;-eiii''‘d  by  !  x,(j'j 
axailable  assets,  and  it  i.s.  therefore, 
deemed  expedient  to  reduee  the  (ti|)i-  p 
I.n!  of  the  rompany  aceordingl;.  : 

".Now.  t lierefri’-e.  h"  it  and  it  is  ' 
hcrebx  enacted  as  a  by-law  of  the  , 
rompany:  Ii,. 

"That  the  capital  of  the  company  -p|(- 
lie  and  Hie  ame  i-  lieirb.v  reduced  corb 
h\  the  redue'ion  of  ilir  -  apilal  tep- 
resppted  by  the  issue  of  llfi.1.22  ipp 
sbare.s  without  nominal  01  p;ii'  value! 
from  the  sum  of  .2 1 7. '172, 2,7.2  to  S.2,- ,  .,-,,1 


■ode  i-  drawn  up  and  approved  it 


"This  country  is  now  embarked  j  ''’ 
upon  a  ppogram  in  which  the  re-  j  'b 


I  become  parties  to  the  depo.'it  agrpp  I 
I  meni  'under  which  your  romniitteej 


. . | 

;™', I," 'j;,  '7  ISJ  ZZ?„"n,Z  1  - - 

rifiO.fifiO,  and  that  the  amniiP'  of  rapi-  ■  fipp,.  -Vb|J  too  l"  u/s'XloX  ^f  i ("''"’'’’'y  eoncerns,  IMUrCTMCMT  PA  I 

tal  with  which  the  companv  shal  I  J  '‘b"  'heless  foreign  transactions  a  re  :  J|\(  Y  fcO  1  Ijfllill  1  tU. 

earrv  on  biisine.ss  shtHl  no-  he  less  ,u„,  ,  ,,  p  ,.«.j  - 1 b  by  the  hala.nee  sheet  to  bp'  I 

than  ,2l.2.nf.f',.-.nfi ."  !f,o„,  .iun<'  Ik,  in:’"'  the  l-XidX  ! '*"  '"'cf •;^";‘:i't.'.n  econ-  INTFRFST 

Only  shareholders  of  record  at  the.,  ,1,^,  ,,,  foquii'o  ,T,n,  nX  U  """  ''f’P  UITII 1 J  llllLALjl  i 

close  f,f  hits  ness  on  .\ugu.-t  I".  1b  son  engaged  in  a  hi,sine=='  "ur  own  recovery  i.s  not  in.er-  _  1 


which  means  it  lias  the  force  of  law  , 
and  violations  are  punishable  b.v  I, 
tines.  Ihi.s,  loo.  I?  ill  scriion  3  ofi, 


fififi.f-fiO,  and  that  the  amoiin'  of  rapi-  ■  fjppp  ujc.  i?  in  scriion  3  of 

tal  with  which  the  companv  shall  ,[,0  NIR.A 

earrv  on  bii.sine.ss  shall  no-  he  less  {.,il  that  1:  not  ,tI1.  Fe-  one  vear 
than  .2l.2,fiiif',""fi.  ■  ■  fiom  .tunc  Iti,  lUjti.  the  President 

Only  shareholders  of  record  at  the.,  ba-  Hie  power  to  require  ,^nv  per- 


will  Vie  enHHrd  'o  vote  at  this  meet- 


ha-  Hie  no.v-or  1,.  ree,,  ' o m ic  life  and  it  is  diffieiill  t.o  see 

na-  me  po-.x'ei  to  leqiiiie  .T,nv  ner-  1  .  ■ 

.son  engaged  in  a  business  which  Is  I  7''  bo'  m-er- 

intersiate  or  foreign  in  ciiaraeter  or  i improvement  abroad, 
which  "affects"  inter.siaie  (om-'  .  ! 


JUNE  EXPORTS  OF 
NEWSPRINT  LOWER 


_  ANMU'ji  irucr.siatf'  com-' 

- _  .  I  merer  to  obtain  a  license  under  leg-  IITMI?  CVDADTC  AI7 

Lurninizs  Gain  ohown  By  ulation.s  prescribed  h.v  ihe  I  bief  JUilt  LAl  Ultlu  Ur 

Can.  Weste_rn  Natural  NEWSPRINT  LOWER 

I  felgar.v.  -  Flaming.-'  of  'be  '  an-;  molars 

adian  Western  Natural  Gas.  Idgbt.i  Thus  far.  !-■<  be  sxire.  there  has!  - 

Heal  iihI  Power  '  o  .  l  td  .  for  the  Hjcen  .1  good  deal  of  harking  and  no  $5,696,713  as  Com- 

'pnntli  of  May  were  apr.foxmi.'ite|y  idling  to  .speak  of  But  the  recent  pared  xvith  $7,377,790 
.2|:il.l71.  as  compared  wtib  ?I2F>.0iS  '  .st,tiements  of  Administrator  .)  dm  1  •  |„„p  IQ'IS 

m  the  l  ame  month  'if  last  ve.ar.  an  |  son  and  ,N'RA  '  oiinsellor  Kichl-erg!  ’ 

mi  rease  of  $.2,"f'fi.  I  leave  little  room  for  dmibi  that  ...  7  , 

I'or  the  rir.st  five  nionths  of  this!  there  will  he  some  Idiigig  later  on  if  'fl'if  fd  newsprint  expori.s 

year,  earnings  of  .21.ir)2,b4b  -ompare  ]  "fcealeitrants”  and  "ten  percent.'"  '  anada  in  .tunc  was  lower 

I  with  .^1.2.5.3.232  vn  tlie  same  period  of  fail  to  fall  in  pronii-tlv  nnri  keep  in'**"”'  'be  previous  monlb  and 
;  1222  a  decrease  of  $63,202.  step.  '  lower  than  in  tbe  stime  month 

-  -  - - -  Cniploxt'rs  Hiileliiiig  New  lluanl  ! '’*^  year,  according  to  a  rcfmrl 

Improving  Operations  For  S'JV 

I  Canadian  Marconi  Co.  of  present  labor  dispute  .mq  hicI'^'^  ’'  '’'bb"  xi.  .  '^'1 

;  _  attitude  assumed  liv  the  perv  i.nd'us  i  ‘ ’‘"'(’"''f'd  to  $fi.llh.Hl  in  Ma.v  and 

i  Winnipeg  ’’fontrartP  for  the  trial  relunons  board  will  la.  iremen  f,' in  .Tune,  1.,2.T’>xporstn 
^^nstrurt(on  r.f  four  new  broadi-ai  t-  doiislv  ignifi-'anl,  I  lie  NK  A  b.-,;.  !  ."'•"'i',  ''''■’’bF.  be 

'ing  ‘tationsin  e-astern  Canada  have  pie"'.'  "f  a’uthoritv  ir.  set  mi.nmium  ;  ‘  ’*"’’/*''lb  .bb"f'’b  ® 


August  1st  Coupons  on  Canapj 
dian  P.  &  P.  Investment  De¬ 
bentures  in  Default 


1222,  a  decrease  of  $63,222. 

Improving  Operations  For 


KiirU/vDDIlUT  I  A  ill/ 17  D  'anadtan  Povxcr  &  Paper  Invcst-il - - - 

llCriul  Allll  LU  ff  Lit  I  men'.'*.  •  "’be  of  the  many  cor-  - - U- 

porations  of  its  kind  organized  a  - 

,,  ,  ,  *7.  .,,-7.' few  vear.s  ago.  was  unable  to  meet  •  a  i 

Valued  at  .$5,696,713  as  Com-lthe  coupons  due  August  1  on  its  .3%  R|9r|(  K  1 

pared  with  $7,377,790  ;  debenture.s.  series  "A"',  owing  to  re-  b-ktatb- 

in  June,  1932  !  dticed  revenue  from  its  invest- 

I  menis.  These  bonds  mature  J  ebrii 

,  ,  .  i  arv  1.  1258.  In  expla.nation  of  the  F"*™  Eand*. 

The  value  of  .ncvvspr.nt  bxports  •  »  of  directors  has  *"!  ' 

fnim  .anada  m  .Iiinc  was  1"«'"r|,k,sued  a  statement  announcing  the  1 

ihan  in  the  previous  month  ""d  M  deferring  'he  interest  winTipiTg 

iil.-o  lower  than  in  the  same  '"onlh  |  ^ "7  WIANirt-** 

of  last  year,  according  to  a  "Cport  j  '  «■.  b'bb  - - - 

.lust  i.ssueri  bv  the  D.tminton  Bu-  nece^i^sar.x  to  take  this  action  - 

ie,iu  of  b-tatisties.  's  m  •lu.'te  reduced  revenue  being  ore  mines  throiigli 


FENCE 

Ornamental  Iron  l  ence 
Angle  Picket  Fence 
Chain  Link  Fence 

To  Protect  or  Beautify 

(■'actories,  Schools,  Hawns 
Tennis  Courts,  c,••mpteries,  etc. 
Also  for  partitions  or  safety 
guards. 


!  or  r^al  f^nca 

jn  u*.  Crtlalogii'* 
and  rslininl^^ 
fnrni$thrd  on 
reqursl. 

The 

Steel  Company 
nf  Canada 
Limited 

HAMILTON 

MONTRFIAL 

TORONTO 


Consolidated  Marine 
Companies  Limited 


General  Dredging  Confraclora 
Limited 

Menneau  .Shipyard.*  Limited 

.Sore!  Mechanical  .Shop* 
Limited 

Sorel  Sled  Foundrie*,  Limited 


SUITE  712, 

DOMINION  .SQUARE  BLDG. 
MONTREAL 


TOOLE,  PEET  &  CO. 

LIMITED 

FIN.ANCI.LL  AtiEXT.S 

Appraisers  and  Valuators 
Estates  Managed 

CALfJARY  (AAADA 


Black  &  Armstfong 

REAJ.  ESTATE.  A  ALUATIOXS, 
REXTAES. 

Farm  Lands,  Nortsasea  and 
Insurance 

SOO  TOBOXTO  GENEBAtj 
TRCFTS  BUILDING. 
WIA'NIPEIG  -  HAAITOBA 


I  ix'innipeg  ’'f'ontrtirto  tor  '"r 
;  crinstrurtion  i.f  foijr  new  broa'i-’a:  '- 
jirig  ‘(ations  in  e,3Ptern  (  anada  have 


Ibem  avvardrd  to  the  ranadi-an  Mar  ■wage-.,  and  maxiTnuTTi  lioiir. 


1232.  xvere  valued  at  $.3,626,712,  as 
'■ompared  to  $6,1 1 6. HI  in  May  and 
17.277,720  in  .Tune,  1222.  Kxports  to 
the  t’nifed  States,  principal  market 
for  Canadian  newsprint,  were  val 
lied  at  $4, .261.231  oMt  of  the  total  of 


Manufacturers  <«!  High-Grade 


Knitted  Underwear,  Hosiery  and  Outerwear 

SI  ILLS  AT 

I’.tltlS,  Out.  BIlAM'F'OBn,  Ont.  LOMtOV.Ont.  WATER FOBD.  Ont. 
AI..SIO.\TM,  Onl.  COATH  OOK,  Que.  Hi,,l  ST.  II  Y.4CI.\'riiE,  ((ne, 


j  CO’li.  arr'.'irdipg  to  H.  M  Ptophy,  ' 
Esb.s  te.'inager  of  the  rompany  inter- 


that  llfrnsing  arrangeii'ifnl  if  ncpd  |  ^■’•'’^6.1 1-2  for  .litne.  1233 


But  what  will  If  d( 


!  viewed  xvbile  oil  a  visit  here.  "Busi-  bor.  proleiled  bv  Hie  NIRA  In  ilsl 
i  ness  volume  in  iiiarine,  forestry,  po-  right  l-i  organize  and  l-.irgain  col  I 
lice  and  otber  hra-Tiehes  of  radio  ser-  leetivelv,  msisU  upon  an  even  bet- 1 


'^*Mr'\4rophy*\s  making  a  sales  tour  I  isls,  .i.s  a  matter  of  fact  j,ireatly  I  b","''h.s  ended  .Itine,  1932  ,  j  ties,'  detail's  of  which  will  1)c  com 

V...,.,,|„  Tntrodii.'ing  a  have  vision.'  of  tiieiu.selves  caught  "xportof  wmulpulp  and  I  ^  „ 


ter  .New  Heal’, 


.Some  industrial- 


I’oi  the  12  montbr.  ending  with 
.tiiiif.  exp-orl.s  show  a  ;  har|i  decline 
in  value,  being  reported  at  $62,53.3, 
562  for  the  period  lo  .Inne,  1233,  as 
'■'inipared  to  $25,817,552  for  the  12 


due  to  the  reduced  revenue  l-eing  ore  mines  through  ;i  .low  losl  foi 
received  liy  the  eomptiny  from  its  power,  and  in  this  way  perform  a 
inveatnients.  Iw'O.nderfiil  service."  Mr.  Coiike  said. 

"Tbe  dire'  lorr.  are  exploring  "vVe  lielipve  that  it  is  possible  at  . 
every  available  means  of  Improving  very  low  cost  consistent  with  sontid 
the  ronipany's  finanei.al  position,  business  to  provi.-lp  the  power  that 
inrlud'ing,  vvhe,n  market  conditions  will  reriilt  I"  i:uh--ianti3l  develop 
warrant,  the  sa.Ie  of  seriiilfier.  with  ment  of  all  l  -'v  grade  ore  niines  in 
a  view  to  rediiring  tile  company's  tmrtli,"  tie  said 
hank  loan.  -  - 

"Steps  are  being  taken  to  eiidea-  s.  iSTiiAxx  iifhiix  I'; xi’ttnTn. 

vor  lo  formulate  a  plan  lo  w  ork  the  vm moiii  ii,  N.  H.  -.Sixii  on  loiintreit 

eotn|iany  out  of  its  itref'Cnt  diffieiil-  and  oighti'-  n  < ■r.'iie.'-  --f  straw  lioi  rii's 


General  Office: 

PARIS.  OnL 


Selling  Agents  to 
Wholesale  Trade; 


GORDON  &  SON, 

LLSllTIH) 

Toronto  &  Montreal 


BIG  UI'EBEI.'  <.ll.41N  S||IP>IE\TS.  volume  of  the  previous  year.  Reeeipt.* 
Quebec,  -  During  the  present  *ea- 

#ion  f>f  of  .Td1>.  bii.^h^^L'^  far  *5iniilav  period  of  193'2. 

J5:rain  deliveries  and  reroiptP  at  and  df'liv^riej*.  biish^lp.  corn- 

port  of  Quebec  were  three  times  pared  with  2,291,403  bushicla  in  1933. 


I  of  western  Canada,  introdiieing  a  have  vision.'  of  tliem.selves  caught  ^ 

:  new  line  of  radio  reeeivin.g  sets.  Ii.'  beiw-.i  i,  Hie  mill.'toii-s  one  repre-  'u;,  ,!i'‘ '.‘,'1”  .fi'-'ie 

'ivi-  iimt  an  Min  stnitcti  in  iiiiiiiiunni  way:*;  p*-**^'*-*^.  iis  cnnipaied 

ilb;oS  tile  SriHme  pr.'.viuces  . . 'its  and  i.iiee  eoiiirol.  flic  ^.'v  and  $1,296,166  ...  .Iiine, 

'v.bere  be  stated  Hiere  .seemed  to  be  other  In  sironglv  organized  labor  ,  ,  , 

;a  .lefinite  improvement  in  i.imlilions.  .lemamling  even  more  "p’lir.liasing  ‘Vv-bbi,  ' wuuH  ''hI’Tic  \''S 

Healing  with  'be  business  ou'look  Povv-r.  ’*  -J  „ 

.for  tbe  company  in  vves.orn  Cauad.  _  _  Pine'-'is  f  H 4  " 

llhis  fall.  Mr.  Brophy  preferred  to  [  Mav  and  Vl77  riH  in  '^une^ 

jwait  the  completion  of  hi.s  trip  be-  |  <  ...-:i  muall.v  bringing  new  improve-  exnor  was  ’v-.alued  at 

fort  making  any  eomnieni.  but  stated  !  me,.i.-  ami  refinements  to  the  domes-  o6’>'i2l  ■  con,,  ,,ied  m  87  "VI  673 

that  the  radio  retailer  need  have  nolHc  radio.  ’’Even  if  every  home  in  in  ,h;  pro'ro, 

fear  of  the  fiilnre  provided  be  goes  I  <  ."ii,i  ii.  were  equipped  vvitli  a  radio,  _  us  I-  month.. _ 

after  btisiness  in  an  intelligent  man-  iHieie  v.oiilri  still  be  a  large  annual  The  Financial  Time^  reaches  a 
ner.  The  nitirkel  has  shown  no  :'ign  I  repi,i(  emont  nuorket."  .s.sid  .Mr.  Bro-  class  nf  people  xvho  are  interested 


Ontario  Mines  To  Get  Cheap  .■'?.? t.^n 

Power  From  AbiHbi  Canyon  ‘^rd 

Toronto.  -  Bower  from  the  .Abifibi  of  biuelicri  los. 
canyon  devel. opiiieiH  acquired  by  Hie  - - _  .  . 


and  oigbtocii  craic.s  id'  st rn w  horr irs 
have  been  exporlcd  from  Hic  Vai 
mouth  ari'.T  during  tlic  I'a.sl  .somson 
wblcli  closed  July  Ifllli.  and  alllioiigli 
cxporl.M  will  iii'obnlilv  be  sligliH.v 
lower  than  last  year  Hiere  luis  tiein 
ii  largi  I  sail-  of  lu  rries  fiioii  Hiis  are.', 
lo  othvf  seui  gI  the  I 'I  ov  i  nuc. 

s  HK'  goinl  for  a  h*  avy  t  rop 


c.  1  .  *  ^-oocow  <anyon  uevul.')  UIMMH  ticquuLU  oy  uie 

p' lo'.'is  '""'"'I  "  provin.'o  of  Ontario  a  .vear  ago  will 

'\m  .  ^..'.’•'.o'-io  l  be  made  avtiilable  in  Hie  mining  field 


.3la.v  and  $477,6.11  in  .lune.  1'I32^  The ,  aliraclive  basis  of  rates  and 

$4  ofi.'/I,"  '  «-"''*''7^i  67 5  lorms.  according  In  a  slalemeni  made 

in  thi  n  ovm  T  by  Hon.  .1.  R.  Cooke,  chairman  of  the 

pr  uoiis  1„  months. Ontario  Hydro  Electric  Bovver  eom- 

Tbe  Financial  Times  reaches  a  mission. 

ass  nf  people  xvho  are  iuieresfed  "The  ghvernr.ient  will  make  pos- 


of  becoming  saturated  and  science  if 


Inves-tor-s  r’oa.d 

She  JFlnanctal  Stmes 


and  able  to  Imi,x  ,  *  .  .jpible  Hie  develiopmeiH  of  low  grade] 


THE  FINANCIAL  TIMES,  MONTREAL,  AUGUST  11,  1933, 


PREMIUM  ON  LOAN 
GOOD  INDICATION 


\Finc  Reception 

/'or  London  Loan 


RciiirnitiK  this  week  from  1,011 

CREDIT  IN  L0ND0NiS:'{1-;F‘E39^,::Sx 

j  enthiisiii.-iic  reeeptinn  which  «.'r 

Success  of  Canadian  Issue  Donunon  o'  ■ 

Significant  of  New  Financial  |  iwo 

Relations  .  of  the  lionimcjin  lo  the  \lo  iid 

■  ,<'oimt!\  fill-  rer|uirp,l  (lirili  ir;  've,' 

INDUSTRIALS  IN  DEMAND  ;  roceive'l  iii  fitiani  ial  I/ndoii  a- 

_ _  more  liiaii  a  niatloi'  of  piireh  ero- 

Opportunities  Being  Recognized'  nmnn-v  i,, 

p  r»  f.  tir.i  ^  which  the  iNvpKiins  public  hailed 

hor^  Profit  _  With  (icneral,  the  i,sioip  u.i,:  .,i-.o  a  maltpr  o^  rom 

Business  Revival  In  Well  Se-j  nient  by  Sir  i  harle-,  who  lated 
lected  Corporation  Issues  ;  de,  pile  a  number  of  lurortun 


FAITH  BY  EXPERIENCE 

The  Royal  Bank  has  always  hplieved  in 
the  worth  of  Canada’s  bosic  resources  and 
in  sound  Industrial  enterprise  as  an  essen¬ 
tial  of  national  development.  It  is  a  belief 
which  experience  has  iustified  and  which 
varying  conditions  have  not  altered. 


ROYAL  BANK 

OF  CANADA 


Macmillan  Suggests  Truly  National 
Financial  Policy 


Toronto  Bureau  The  Financial  Timee. 

Tnrrnlo,  The  succpsr  that  at-  ■ 
tended  the  offerins  of  the  Itoniinioii 
guvernnient  liond  issue  in  I,ondon 
and  the  sharp  advanee  to  a  iivemiiim 
’of  21,2  points  sinee  is  eratifyinii  i.'>  | 
t'anadian  financial  interosis.  sirgsoft- 
ing  as  it  does  the  high  regar  l  enter-  ! 
tained  in  Great  Itritain  for  I'anada’s 
'sptiior  seeiirilies.  The  statenirnis  i 
made,  however,  that  I,onrion  has  re-  : 
'sunied  its  former  position  ns  'an-* 
iDda's  banker  may  prove  preniai  lire.  ; 

;  ft  shoulil  i'P  oi).ier\e  l  that  iliis  waS| 
'H  refunding  loan,  that  le.sirielions  | 

I  against  P.ritish  funds  goin"  out  of! 
the  country  still  prev  ul  and  that  fur-  j 
iher  financing  in  l.ondon  by  Cana-  i 
idian  interests  loiitside  1  efindin g  ,op-  | 
eralionsl,  even  if  re.si riri io.is  were! 
liftei.  will  depend  on  exchange  eon-  | 
difions.  wliieli  itave  varied  and  por-  i 
sibly  will  continue  to  \ar.v  wideli.  i 


me  issue  u.i,;  ..i.-o  a  nialter  o'  roni 
nirnt  l>y  Sir  1  harlc''.  wlio  lated 
that,  de.  pile  a  numl'cr  of  iinbirtun 
ale  experieiK'o.s  over  a  priiod  of 
.'  car.s,  I  lie  crerlit  of  Canada  anri  h"r 
inslitiil  ion.s  appearrri  lo  lie  lield  j.a 
Itigh  esiee'i, 

PUBLIC  OFFERING  , 
OF  CHAMPLAIN  OIL 
PREFERRED  STOCK 


BIG  APPRECIATION  | 
IN  PORTFOLIO  OF  i 
liA.  TRUST  shares! 

Value  of  Holdings  As  | 
.btng  30th  Exceeds  Cost 
By  $11,804,795  | 

WIDE  GAIN  IN  YEAR  ‘ 

Pertf olios  of  Combined  Trust.s 
Valued  At  .$57,416,608  As 
Against  $23,2.53,045  on  June 
36lh,  1932 


Thoroughly  Experienced 

In  undertaking  the  rare  and  nianapement  of  the 
property  of  ••Henlt*  anrl  their  families. 

Crown  Trust  Company 


3  9  3  ST.  JAMES  STREET 


MONTREAL 


I,  T  us  SERVE  YOU  AND  ^  O  U  R  F  \  M  If.  Y  ^ 


Other  lx>ndon  Loans. 


Reorganization  Plans  For 
Brandram  -  Henderson  Cr?- 


f/cindon — 'f'enadn  errme  tn  thel/rn  j  .\nnnnnrp,nient  is  expeefnl  Im  1' 
The  enmbined  market  value  of  the  don  market  in  Kebriiary,  Ihos,  w  lien  I  made  shortly  of  a  proposed  ai  raiir.' 

underlying  slocks  in  the  portfolios  -L .T.ftftrt.hfiO  three  and  a  half  per  nient  Iretween  Itra  idram  Hendei  sm  ■ 

f)f  Nortli  Ameru'an  Trust  Shares  regislered  stock  was  issued  at  lauiiird.  and  liol  iers  of  ilie  (o, 

1-mr  ..nH  I'cr  af  nr  cn«  fb^ther  pany's  eonsolidaterl  mortgage  :< 

l.toj  and  I  ..I,,  -food  at  1 1  fi.fins  ,  JL .A.ooo.nno  v.ar  borrowed  at  OS  per  vear  l.onds,  <lue  Ui:;;i.  of  w  bi.  b 

,on  .June  ?,i<  ia.st,  eonipareri  with  $2:’..-  !  eetU.  iioii  were  onisianding  at  ilie  lair  . 

252,01.")  a  >ear  ago.  making  this  tnisl  !  I'he  last  oerasion  the  Itonibnlon  ipp  latest  financial  sialemenl.  I  li 


G1VE.5  8  P.C.  YIELD 


one  of  the  largest  in  the  world  Thi.s  borrowed  in  I,ondon  was  in  1014-15,  |  March  15ih.  10;;;;,  senii-anniial  iiiiei 
was  revealed  in  a  report  by  Dean  ^  j  X 

Laagmnir,  vice-president  in  eharge  temher,  1012,  X2.0{i0.nno  of  the  same  expired  oii  .lime  I5iti.  the  bond  an 
of  research  of  Distributors  Group.  |  stock  had  been  i.s.sued  at  OOio  ler'in  default.  ,\n  proieetive  l)o  |y  ba 

Incorporated,  sponsor  of  North  Ante-  _ _  __  _  i  yet  been  formed,  but  negotiations 

riean  Trust  Shares,  presented  to  tlio  i  »  .  :lia\e  lieen  eairierl  on.  it  i.s  under 

hoard  of  rllreetors  and  ordered  print-  L^iff  Increase  In  Debt  :  ti'imiliobJei's*'^^  <liieriot,.  ,ui  I  lai-e 

ed  and  di.strilmied  solely  for  the  in-  ’  Defaults  to  United  States  '  In  ilie  nieanlinie.  it  is  reported  tli-st 
formation  of  holders  of  the  trust  IGk'  po.siijon  of  ilte  er)nipan,v  Im.s  nn- 

rliaie.s.  The  report  is  now  being  \ew  Vork.  Gut  of  12.221.075,500  I  dergbne  some  improvement  m  recent 


Syndicate  Headed  by  Nesbitt, ,  vjean  Trust  Shares,  presented  to  the 
Thomson  &  Co.  Offers  500,-  ^  board  of  rilreetors  and  ordered  prini- 
000  Shares  at  $7.50  di  .and  di.strilmied  solelv  for  the  in¬ 


board  of  rilreetors  and  ordered  prini- 
eti  and  di.strilmied  solely  for  the  in¬ 
formation  of  holders  t)f  the  trust 
r-liaie.s.  The  report  is  now  being 


Big  Increase  In  Debt 

Defaults  to  United  States 


F’ublie  o'fering 


,  dii  tributed  to  2.500  affiliated  dealers  ^  of  outstanding  foreign  dollar  funded  ’uoni Its  and  the  oiitlorrk 


annoiirjred  i  for  redislribution  to  an  ertiniate  I  '  rlrhf.  ?2.54  l..5.".t;.frin. 


during  the  p.T;  i  week  of  agi  ii  rup  of  I  2bb,rion  holders 


Tliei'i'  was  a  fciirly  pronounce' I  rr 


default  on  inieresi  payments  o,n  ,\iig.  jvual  i.n  the  paint  iudusti->  generally 


An  artifjeial  siinatinn  h, as  developed,  i  5ou, non  .sh.  re-;  of  no  par  value 


!  due  to  the  somew  hat  arhitrar.v  means  mnlative.  |),ai  t|r  ipating 
I  be  IOC  used  in  the  I'niiel  States-,  to  |  stoek  of  <  ■hainpla  in  oil 
.stimulate  iloinesiie  and  fnrri;;ii  i.nde  j  f.trl  .  by  a  .sr ndu-.iie  heat 
m  i  authorities  here  mainiai.n  the  inti.  Tho.nson  5-  to.,  |,id.,  and  also 
<iew  that  in  gor'd  time  exrhange  re-  r-ompri.sing  loi.n-ton  &  Ward,  W  .  i'. 
latioms  inevitabl.x  will  arliu.'i  them  j  fhtficld  <^-  i  o  ,  1,01.,  ,mrl  l-hne.t  Sa- 
srhes  to  aeiiial  <  ondit iimr-,  '  vaid.  Limited 

Speeiiljithe  (Ipportn:  itirs.  i  The  .share.s  ;p  e  being  offered  at  a 

I  Ik-  elassific'ii  i-m  'tf  into  '  price  of  r?..)"  .a  .s-iare  to  >  leld  S  p.-^r 


The  report  i=  an  innovation  in  the  I  1,  according  to  ealriilatirms  marie  hv 
■porting  prnetire  of  unit  i>pe  tru.sts  I  the  Anieriran  I'niineil  of  l■■oreigll 


mnlative.  p,a.  tu  , paling  preferred  | TV'"''  '' '’Vr’'''''''!"  "i'’  ■'’ii‘’nran  .•oimeil  of  i-ormgn 
stork  r,f  Champlain  Oil  I’rodurts  "'"J"’  ”  f'gurer-.  of  ftindr-  Mondhoilors  This  was  an  inere.a.se 

Ltd  bv  a  s,tnd'r-)irs  headed  bv  \es- '  sdmini.strat mn  t..geiher  with  of  in  the  volume  of  these  de- 

i.'tr  -i-),,.  r.  !  i^'alfnients  somewhat  similar  trt  r  r>r  faults  sinee  .Mav  1.  when  the  r-r'inr-il 


slalrments  somrwhai  similar  trt  r  r>r  faults  sinee  .May  1,  w  hen  the  eoincil  is  staled,  is 
poration  balance  sheets  and  profit  !  ralctilated  I  hat  ?  1 ,5 1 2,  Itio.mto,  r.,-  ffie;.  lime  last  year 
and  loss  statemeni.s.  The  assets  of  all  foreign  dollar  fiinde<l  debt.s  was 
value  per  share  at  the  irrwc.sf  point  in  default  on  intriesi  Production  1 

rsf  .Inh.  Id22,  was  more  than  li'mGl  ,Thp  big  rise  m  defaults  is  due. 


larle  I'v  Ibis  Spring  and  niandram-Hendrr 
I'oreign  -son  pari Icipalerl  in  the  larger  volume 
nere.ase  "f  bnsiness  available.  Business  of 
P';p  ,ip.  ilip  cr'inpany  -ai  the  present  time,  it 
i-oincil  is  staled,  is  fully  aa  good  a.:  Ihi.s 


high  grades  ami  speculative  groups  cent,  to  ihe  nuii  itaser. 


remains  well  defined,  as  many  senior 


l  ayable  r|  i;j'-terly  on  .\ovem- 


in  exc'-s.s  of  .fnne  20,  Alarke*  acrording  to  the  eoimeil.  1,0  the  fact 

value  of  r-eriiriiies  hebl  in  the  port-  that  German.v  has  I’p.i.seii  to  pay  in- 
foLo.s  on  .lime  20  la.st.  exreeded  the  teresf  i.n  fuli  in  dollar.^  i-.n  all'  her 


Production  of  Electric 

Batteries  in  Canada.  1932 

Ottawa,  —  Priviurtlon  of  storage 


(orporat ion  issiie.s  have  fallen,  into  her.  Kcbni-jr.v,  M  u  and  Au2u;si  loth 


f Continued  from  Page  1) 


■'Surh  inqnirtps  as  thi^ 


the  speculative  '  lass  since  the  dr-  i  and  acrumnla'e 
firession  began  ,\s  specnlai ive  i.ssiies.  i  1!i22,  at  the  r  iie 
they  have  two  sides.  One  is  the  lower  i  share  per  annum 
eatv.iing  power  they  have  en.ioyrd  and  |  shai-es  partir-ijiaie 
the  oihet  the  current  prire  levels  ;  common  shan  n 
which  len  i  them  extraordinary  i  which  there  ari  1 


.  tvom  Augii.t  T-t. 
o|  iio  cent.s  pet  .  '  . 

The  preferenee 
■  r,-..ably  with  the  ^  rtir-rre 
f  .  1  .  iv  I't  h  A 

if  tile  eompany.  of,  ,, 

i.'i'i.riOO  .-'liarp.s  oni-  ''y’'  " 


cost  of  ihese  sernriiies  by  $1LS04,-  long-iertii  obligaiion.s  e.xeept  two  in-  batteries  in  <  .anada  d'lr- 

705  Piesent  holdings  exee-'d  1 '  lernat innal  i.ssiirs.  to  the  decision  of  '”,5  >22,2  amounted  in  value  to^,i;4.2oO,- 
ooo.oon  t-onimon  shares  of  24  leading  the  1  olombian  i;>i\ernment  to  pay  '  'ompared  with  ?5, 007, 0)20  in 


American  r-orporaiion 


t'-ip-third  interest,  and  to  the 


rtiserelionary  elimination  from  onl.v  partial  interest  by 

.Nivrth  American  Trust  Sbarc-  lO.i.i  ii'p  provini-e  of  Meiid-oza.  Argentina, 


Can-adian  banking  and  currenc>  negative  as  well  as  posiiivr 


generally,  .and  to  offer  any  sngges-  pose.  Tbev  enable  the  public  to  'htt  prospects  of  a  t-efiirn  in  due  \idends  altci 

tion  which  the  evidenee  may  .justify .  know  w-hat  cannot  be  done  as  well  i't'nt'f’n  of  normal  security  from  an  |  have  tecPi.ed 

to  meet  the  pressing  difficulties  rjf  as  what  e.-m  lie  done.  It  is  porh.ips  ,  t'‘T'T'iings  standpoint.  1-or  a  time  dur-  j  >it  the  late  r 

the  day  He  proceeded:  dim  to  the  necessary  nnfamiliarii  v  ;  tug  the  hull  movement  in  shares,  jlcr  annum. 


speculative  possibilities,  in  view  of  standing,  in  -niv  di.itri  nticin  o.'  d'- , 
the  prospects  of  a  return  in  due  ^  vidends  after  t’.e  common  shares  1 
season  of  normal  security  from  an  j  have  received  I'lmulative  i.'iv  idt-uds 
earnings  standpoint.  Fm- a  time  dur-  i  at  the  rate  of  m  ,-pni.s  per  shaiei 


per  annum. 

it  is  estimated  in  the  prospcefjs 


the  day  He  proceeded:  dim  to  the  necessary  iinfamiliarii y  i  the  hull  movement  in  saarrs,  ■  1  cr  aiinuni.  nnn-dn  ideiid  pavin;  '-toek-- 

"There  can  be  no  question  that^of  the  laymen  with  the  principles  ;  bonds  moved  with  the  it  is  estimated  in  the  prospect  js  ,,|,ip(c  nut 

the  past  ten  years  have  seen  the  i  which  underlie  sound  banking,  that  niarket,  and  r-uffererJ  rece.-isions  |  that  net  eirni.ngs  of  1  haiiiiilain  ^^il  j  rrftn  t  the  --r 

emergence  of  a  number  of  new  pro.  1  he  often  brings  himself  to  believe  in  coninion  with  stocks  Ibis  has  1  F  roduct.s.  .id  .  for  the  current  j  p^verv  in  -tnek  mice  o\cr  a  period 

blems  affecting  the  hanking  world  .  that  almost  anything  even  a  new  heen  followed  by  a  period  when  in-  .  after  full  depirciaiicin,  w  jl!  amount  |  iroiiihi  ratiic;  iiyan  ti  n.! 

of  a  singularly  complex  and  refrac- !  economic  heaven  upon  earth  can  ' 'esiois  turned  lo  high  grades  again,  j  to  iner  -,  fio' .ui  a.  ip-  .u  ihe  i.iic  of. 

tory  character,  while  many  of  the  he  brought  about  bv  nianipulaliug  I'iiit'  in  iit'  '"fn  hat^  been  responsible  1  fwue  the  dividend  requirciiieni:  of  |  7  reiention  of  non-div  idend-pav- 

old  problems  have  assumed  a  new  ,  finance.  ;  fw  the  gradual  firming  of  the  high  |  the  preference  .sharer,  to  he  "'t'"  I  jp,  '  p  thrpnnfolio  -  has  nia- 

guise  and  a  new  importanre.  To!  "I  need  not  sav  how  manv  such  Sfade  section  \dvances  in  1  lonii- ,  standing  .  _  . . ' mW;;! iv  com  vibiiicd  m  1  he -good  show  - 


pnitfoljo  of  Tladin  (  orporaiion  of  1-,^^  I,.,  |pf,-,,||)p,]  obligations  in 

America  common  stock,  irrei-rd  as  rliidc,.  ihe  debir  of  nineteen  conn 
a  special  dtsi i-:hiii ion  on  Gcnm.el  1,10,-;, 

Lb-r-tric  and  \\  e,.;|  ingliouse  -l■■•fk  hrM  _ _ 

in  the  tni.sts.  and  the  benefit  -  of  in-  c- 

f'liir*inn  in  iHp  p'TTt fol io;^  nf  MC.snill  J  liomson  oticccssrul 

fnists  of  non-div  idciid  paving  siock--  Tenderer  For  Kitchener  Issu' 

were  repo-  ted  The  repo-t  j-nints  nu'  _ 


guise  and  a  new  importanre 


.\dvances  in  lionii-  standing. 


take  only  one  instance.  Ihe  inter-  |  schenies  have  learhed  me.  The  onlv  :nion  of  t'anadn  honrir  have  range 


1  hamplain  ''I  Products  Lmiited 


national  aspect  of  banking  has  he- I  trouble  is  that  no  two  nf  theni  ft'od'  'i  point,  wliile  the  ,  wa 

come  much  more  prominent.  The  I  agreed.  The  truth  is  lhat  while  a  !  I^oniini-m  giiariinieed  i.ssue.s  have  j  L'-, 

world  is  daily  growing  smaller  as 'sound  banking  system  is  one  of  ihe'tiioved  up  iinitornil.v ,  in  son-.i'  i-ases  Lo 

distance  is  annihilated  and  the  most  vtiliiahle  of  national  assets,  and  ,  niorr  than  a  point.  |  opt 

economic  infcrdepcgidence  of  the, an  imnien.se  aid  to  trade  and  com-'  Mhilc  a  slightly  fiiiiier  tone  was  ;  to 

nations  of  the  globe  has  received  i  merce,  it  is  not  itself  productive.  !  pei'feptaldc  in  Hie  (-nrporatioti  l)ond  |  the 

in  some  quarters  at  any  rale,  grow- i  It  is  merely  the  subject  of  produc- !  list  'his  midweek.  Iiriior  hiiying  j  ij'o 

Ing  recognition.  I  (ion  and  dislriluition.  and  unless  a;heiiig  reported  by  invest mrni  houses.  tJie 

"Ft  may  he  well  to  consider  the  country  iij  running  itself  on  sound  1  recessions  in  the  jiasi  two  weeks  '  eoi 

adequacy  of  our  existing  machinery  business  lines,  the  most  perfect  have  been  marked  in  sonic  casr-c  ''P 

III  deal  with  this  new  phase  of  fin- '  hanking  sysleni  in  the  world  cannot 'thus  improving  ilio  tet-linical  position  Lw 
ance.  No  one  can  denv  the  diffi- ,  save  ii  Iroiii  the  inevitable  (onse- i  of  the  list.  The  paper  grouji  siiue|"h 


the  ,  was  incorpor.iicd  in 
have  I  1222,  iiillder  I'le  laws 
-ases  Floniinioii  of  1  aiiada 
operating  '  ami  holding 


of  twelve  mniiilu  rattier  ih.vn  tin. I- 
ilig  profit; 

The  reientimi  of  non -div  idend-pa .v - 
ing  sloc-k.s  in  the  portfolio;  has  nia- 
tcriallv  ennt ;'ibiiied  io  the  -good  show¬ 
ing  In  dale,  the  report  said.  The 


ment  of  onlv  luirtial  interest  by  l  it'’  outrmt  of  storage  batteries  in- 
Provini-p  of  Mciid-oza.  Argentina,  batteries  at  $2, .521.2, 2 

Imi  of  Irf.anlied  obligations  in  "’2  starting  and  ignition  of  in_ 

e  ilie  delii.s  of  nineteen  conn  |teiii,il  combustion  c.ngiues.  12. L,-, 
,  I  ,  ell,,  or  jars  at  $72,122  f-vr  farm 

_ I  ligluing  plants.  2.777  r-oll.s  worth 

'$71.52;;  for  motive  powe!.  and  !?.T.';. 
iniFt  Thomson  Successful  |:;toragp  batteries  v, allied  at  $75,54.5  for 
Tenderer  For  Kitchener  I.ssue  | purposes,  making  a  total  pro 

_  |duetjnn  valued  at  $2.,')2L557 

.  ..  ...  •  .  '  Lry  Ceil  batteries  for  vadio.s.  fla;;]’ 

nrbiff  Ihomson  A  (o  wa-  the  „  21.157,51.;  ,-eM- 

■esstui  '7t|em-  for  ;  ,tv  .;  |  valued  at  $1.-521.722.  Inrludedin.i,  - 

•hener  On^  . $-52.1,0.52.  .,1,  ..  . a.,,,, ie.qsn.212  "R"  ..ml  ' 

■  ;2t^l.t't7n'  honds,  maturing  I  h,,, pries  fo^^  radios  at  G.„i.i:.'., 

^  I  2.122.222  flashlight  crll.v  a.  ,1, vs. 

1.  I2aJ.  ri  e  winning  hid  L•iS4.814  six-inch  ,mll  .?ti;L 

SS,  or  a  cost  liasis  or  (  lose  t,i  j  |  .|i 


six  non-diviflriid-paying  storks  re-  y,-p-i.,j„  -j- 


Ncrbitf.  rhomsnn  &  I'o  wa-  the 
successful  tenderer  for  'itv  of 

Kitchener.  Ont..  .$50,175.82.  5‘;',.  .'o ; 
year  instalment  bonds,  niaiiiring| 
from  December  1.  1222.  to  F'eifni- 
ber  1.  1252.  The  winniung  bid  wa,- 
12;;, SS,  or  a  cost  liasis  of  close  t,i 
l.22e,,  xiip  list  of  tenders; 


forded  .liniosi  tw:,-,'  tlir  percentage 


Tliomson  A-  Co. 


a.-  itii  I  _  ,  ,  .  1  „  Gairdner  A-  Co . 

(otiipan.v  r'^  app:cciaiion  during  the  tvvo  ve-  Anderson  &  Co. 


While  a  slightly  fii'iiier  tone  was  ;  to  cugage.  di''m'!l.v  and  indirectly  in 
perceptaldc  in  the  c-nriioratioii  liond  '  the  refining  and  <]isi ril.iit ion  jie- 


10  deal  with  this  new  phase  of  fin-  '  ban 
ance.  No  one  can  deny  the  diffi- ,  sav 
ciilty  of  surh  problems.  I'lue 

'AVe  are  happy  to  know  that  the  l>aw' 
'  anadian  hanking  system  has  been 
recognized,  even  by  those  most  dis-  y 
posed  to  he  critical,  to  have  conic  A., 


tiuences  of  its  hreaclies  of  economic  I  .Inly  25ili  has  snfferc'l  recession.;. 


cr  inlying  I  troleuiii  prodin'i.  .  Sigice  that  date 
rill  houses.  '  tlie  company  li.i  ;  acquire  i  I2'i  p.c. 
wo  weeks  '  control  ,,f  the  loliow-ing  conipanie-;. 
111c  case-;.  '  with  tiie  cxi-cption  o  Vulnipoliilr 
-al  position  Lvv  ners'  .-Xi-sm  alhui.  I/hnitcd.  o,”' 
roup  since  I  w  hicli  comp. my  ilioi'o  ai  ,-  onlslaud- 
rcccssion.;.  I  tug,  in  the  liaiids  of  the  public.  .1.- 


idirccllv  iiil'"'”’"’  pei!o'l  'he  -t'oiip  of  divi- 
li.'i,  re  i'>‘’"'‘-I’2.'ttig  .Gocks.  Four  of  the 
>  that  date  ' ‘2^  slocks  more  ih.-in  tripled  in  value. 
■>  1  I'lm  pc  i  'I'  "2S.  oF  course.  In  he  expected 
conipanie;  '  "I"  'ho.’^c  companies 

.ViiiniDol'ilr  "hose  earnings  liave  been  more  de- 
iniitcd  "2’2.l  should  rise  the  most  ns  hiisl- 

■  onl-laud-  improved."  the  report  added. 

..i.Kii,.'  I  The  (locision  of  the  management 


r,  R.  Tresenfs  Itriefs. 

Mr.  McLeod,  on  behalf  of  the  B. 

A.,  oiii  lined  the  history  of  hanking 


through  the  most  trying  period  so  legislation  in  I'aiiafla  since  the  ISaiik  ' -■'hitihi  liotuis  are  <>it  lor  tne  pcri.ni 
far  with  admirable  fortitude.  It  has  of  Montreal  was  incorpoi'.itod  in  1822-  -  Po'uls  to  22;  Can.idiau  liilenial io 
stood  up  well  to  the  demands  which  Before  confederal  ion.  pi  ovinces  cs-iual  I’apcr  2.-  of  42  dow  ii  1  10  m,; 
the  world  crisis  has  made  upon  its  tahlished  ilieir  own  lianks,  but  in  ;  h't'ice  Bros.  ri,)wn  I  to  ,1  and  K0I- 
re.-ources.  and  has  retained  the  gen-  tS27  the  power  was  vested  in  the  land  I’niier  .down  4  points  to  82 
eral  confidence  nf  the  comninniiy  Dominion.  Turning  to  an  outline  Some  of  the  iililiiy  tio.id.s  impi',iv. 
which  it  serves.  ’  of  the  present  l>anking  law  .s.  Mr.  Mc-'ed.  although  Beanliariiois  saggei  2 


Dominion  Bank  .  125. r,l 

Dominion  Securities  f'orp  .122.12 

Wood.  Gundy  A-  Cn . 12,5.27 

Griffi.s.  Fairclough  A-  Nors- 

worfhy  .  102  522 

Gordon  Perry  Made  Canadian 
Director  Phoenix  Of  London 


IP"'  SS  Imports  of  hatteric  mt.  ,  '  auada 
during  the  calendar  .v,.-i"  I'CL’  were 
I2'’t;i;*  '"'I'lC'l  at  $225, 52P  ouTiiding  2.222 
in^  ri*  tutorage  haiteries  at  -j..'. II. 781  and  pri- 
.|i~'l'o  niary  electric  l,aticiies  at  $1:5.5.712, 
Of  the  inipnrt.s,  $228,157  came  from 
'  the  I'nited  States  and  .$135,224  from 
10'’ .522  I’f^at  Britain.  Exports  of  baiterie.s 
"  '  ■'  during  the  period  were  appraised  pt 
.$182,122  of  wliicb  the  Fnileil  Slate: 
dian  took  til.lll  ami  Great  F5riiain.  $1''. 
>ndon  ”**■  * Pciincipal  export  of  $2,',  ;o‘; 

was  t,t  New  Zealand,  the  .•$ rg.-ii  1  lm 
o.  has  Bep'iiblic  lanie  seeoiid  willi  pm 
■tor  o'"  chases  at  .$22,ii2S  an, I  Brili.sli  .-,,,11 


"In  view  nf  the  less  fortiinale  Lend  eniiniei  alcd  the  following  seven  j  points  lo  51. 
experience  of  others,  Ihi.s  ip  a  ni-  rlisiiiiciive  features  of  the  t'anodinn  higher  and 


<■01^-  I5a)ii(is  was  D; 
Diike  l’rice  i._.  lilglier. 


leiini.  lainiied;  Ii.  II,, Me  Oil  r,'.. 

Limited;  .Xd.mac  0;1  A  Ga.s.  Liiiiil- .  ,,  ,,  ,  . 

:  of  L’ariio  cominon.  .Mr.  I.angniiiii  e\- 

A  small  lefiiiorv  .s  ,.wnod  bv  ,!,e  ,  plained  Miai  tlie  lioldmgs  were  sold 
.  ompanv  ami  is  bH  aicI  In  MonM  eal  j a  period  rM  moiilti-;  ' 
Ka.-i.  QMe.;  in  aiidiliop.  bulk  .s,„r-  Hank  l-annrrs  ' 

f.,eililie.  are  b-eaied  at  tritre-  ’’"d  the  proeeeds  ol  the  sale  diM  i- 
.  I'oini  St.  (Tiai-les.  Viaiiville.  '"tlnd  as  pari  o  Hie  .-oupo.i  p.i.v- 

......1  i.-i  I  \-i,.i,.i-i.iMiii,->  -mrl  nient  of  .Inly  1.,  last. 


rail  slo(  k:;  lield. 


222  Gordon  F.  Perry  Toronto,  has  Kepiiblu-  lanie  seeoiid  w 
-2'1  '  been  eleefed  a  (  anadian  direeinr  o'  chases  at  .$22,ii2S  an, I  Bril 
nd-  (f,(,  Phoeiii.x  lira  nee  I'o..  Ltd.,  ,d'  Africa  was  fourth  al  .’;,.212 
■'■2'j  Ixmdoii.  Fnginnd.  one  of  the  oldest  —  -  — 

1^2  ;  pnd  large.sl  fire  insurance  conipan-  i'uodi  < 'i  mix  ix  »i  a  > . 

"It  .  ies  in  the  world.  I-lslablishcd  in  shipm.’nt,-  ,>f  f.-Iil-piiu  l,-. 


1782.  the  Piioeni.x 


bufp  which  (he  banks  of  ('anada  b.inking  sysii'in 


i  wliile  MaeLare.n-Qiiebee  at  22  was  up  1  "ge 


well  deserve  to  have  paid  to  them.  ill  The  freedom  of  Hie  bank.‘;i.5  and  SonHiern  Canada  I’ower  up  a  '>  j  I"”,...' ,  \-'i'!|  ^ri.iv'ill 

The  institution  of  this  rominissioii  from  statutory  limitalion  as  to  thedioini  to  28.  '  iv.'i'm ni)  '  i-i ',n,i 

ill  no  sense  implies  a  condeiiination  j  tre.iinient  of  ttieir  lorerve.s;  I  Grain  issues  weakened  appreciably,  i 

of  (  'anadian  hanking;  its  purpose  I  (2i  Tlie  righi  ot  note  is.-sue  pos  doubt le.ss  influenced  by  Hie  sliori  er.ip  2‘  *•  ^  t  '  ...i,,,.,  ,* 


ville  and 
Island  of 
vii.;  or  0;.- 


ratlier  is  In  lend  such  assistance  as  scs.sed  by  Hie  liank:-: 


this  vear  in  Hie  west.  Alberta  Paeifie  1  "tales  .S.,  servue  stations  r 
■-  -x  -I,), I  i.v-m,..)!  ri-'iiT)  t lii'oiiglioiit  Hie  lernlory  serve,! 


may  be  possible  in  enabling  it  to  i:;i  TTie  iiiainlenanee  of  ,111  exien- Ho-'''  5  points  to  78,  ami  F(xioral  Grain 
cope  with  Hie  difficulties  with  new  sive  sysleni  of  in r.nclics  boili  wiih-  2  iviinis  to  78. 


needs  which  it  has  to  meet.  In  Hie  Dominion  and  aliroad: 

"I  fear  my  naiion.ality  may  per- I  ID  'ITie  proteeiion  of  Hie  li 
haps  make  me  a  iiarlial  judge,  as  j  by  Hie  pledge  ,if  warelioiise 
may  he  the  case  also  with  my  col-  ceipis: 

league.  Sir  (’h;tr!es  Addis,  hiii  I  cfin  (5i  The  legislalive  ro<|iiire 
not'help  feeling  that  Hie  fine  record  of  an  lntein:il  audit  ami  111 
of  Canadian  banking  in  Hie  past  i.s  reel  goveinnieni  i.-i.speetii'n  .it 
7?  in  part  at  least  to  Hie  fact  that  '  bank.s; 

it  has  been  sr,  I.irgely  niodollci  on  j  HD  Tlie  provF-lon  for  .issc.-.s. 

Hie  hanking  system  of  ScoHand.  and  I  doiihl,'  llabilitv  on  slia reiioblei 
has  en.joyed  the  service.-  of  so  many  j  'lie  event  of  failure; 
official.-  trained  in  the  sound  iradi- |  ITie  right  to  obtain  a.lvances 

fions  of  that  svsieni.  ol  Dominion  notes  from  Hie  gov- 


iiipanv  lia.s  i.;isufficiont  rn  '  to  authorize  the  is 


In  Hie  Dominion  ami  aliroad:  Dominion  Tar  bonis  ileelined  I’g-  '  '  '  '  ,  ,.1. 

(D  'ITie  i(roteelion  of  Hie  lianks  Canada  Steanisbips  5.--  of  1242  wore  1  lias-  Filliialile  I  (infract, 

by  Hie  pledge  of  warelioiise  re-  off  1  and  Hie  2s  of  II  were  own  5.  j  'i'),,.  ,  .impanv  lia.s  i.;isiifficiont  rn 
cpipts;  j  15.  A.  Oil  losi  D;  to  28':;  "'id  MeColl-  ;  fip'iig  raparity  10  siijiply  the  dc 

(5l  The  legislalive  reiinireineni  M-'rontenae  was  up  1 (leneral  Steel  mami  ;  fm-  its  produets.  1  onsequeiU 
of  an  Internal  audit  ami  the  di- Wares  bonds  adva.m-ed  7  iioiiils  to  !  l\  .r  ici.;  eoniracied  witb  llirei 
reel  goveinnieni  i.'ispeet ion  of  Hie:72  and  CanaHa  Copper  at  im,  was  il,  large  '  .‘iiadiaii  oil  ('’iiipanio.s  fo 

bank.s;  Iioinis  higher.  tiie  p;i:iiose  of  it.-  additional  re 

(ID  The  provF-lop  for  .is-e.-siiig  a  - -  ~  ~  (Uiircim-ii's  of  gasoliii”  and  othe 

doiihlo  llabilitv  on  sha  reiioblers  in  '  Manitoba  Power  LamingS  p,-:  :iin  produets.  np,vi  term 

tile  eveiii  of  failiiri’;  j  ci  1  ET  I  .....  I  wh.'b  .-■.-■'.oire  ,a  s‘iib,-( ai; i  ial  iiiargii 

,7,  '1-1..J  .-i.,1,1  I  Show  Increase.  For  June.  ,  ,1.,.  ,om'';'nv.  The  con 


ow  ns,  operaies  or  smqilies  474  oHici'|‘  , -ompanv  has  eov  r-mvited  that 

stations  and  outlet. s  i,  ^.j]]  vote  or  cati-e  i,,  vo'e  Hie 


Witli  referenee  lo  the  rliniimiHon  British  insurance  eonipany  to  ,,prn 
Radio  ('omnion.  .Mr.  I-angninir  ex-  office  in  ('anada.  Lb*  year  -  ag,' 

ained  Hiai  the  liol'iings  were  sold  _ 

er  a  jieriod  of  moiilti';  bv  (’itv 

ink  l-'arniri's  'I'riisi  (  'o-.  as  trustee.  - -  - - - -  .  : , .  - 

d  the  proceeds'  of  the  sale  distri- 
ted  as  p.it'i  of  tin’  coupon  |iay- 
ml  of  .Inly  15  hist. 

al  .-\pril  22th.  the  compnit.v  has  .no  \  Oil!'  PiijiGr  is 

bonds  or  mortgage  oldigalions  out¬ 
standing. 

The  conipanv  has  eovr-mviled  that  ||T  VT,'  1 1  W'jki.lli  lli 

will  not  vote  or  (ati-e  t,,  \n\o  the  ||  1  II  IM  III  III 


Shipmrpt,-  ,>f  f'-Iit.;pai  I,-,  (' 

pr<>diiF'‘»'*rs  in  ,\|nv 
U'n.«;  ill  ihp  tn'»nih  J 

5Vor*'  prnfjiifoft  Hn-i  m  Mm>.  1h 
I’.'H  tnnr  Avrr*'  shipp*'H 


^«’rv  (rOOll! 


Worlh  llir  \IoiievI 


"If  is  not  wiihonl  signifieance  einnie.ni  tn  aeeordam  e  with  the  Fi-i 
that  of  the  ltd  or  .-p  charter  mem-  naiiee  .\(’t.  i 

hers  nf  the  Bank  of  Montreal,  it  "TTieie  ha.s  hern  no  'ailure  of  a' 


Winnipeg.  .Net  eaniTigs 


dills  to  !  l\  .'  II  I.;  eoniracied  with  Hiree 
i  was  2  I  large  '  t'liailiaii  oil  i-'mipanio.s  foi 
the  p;i:iiose  of  its  additional  re- 

fniircim-n's  of  g.-isolitm  and  other 
ingS  pet  rob- :iiii  prodiiels.  ppivi  term 
I  Iwh.ili  .-'.-'.oire  .a’  s'lib.-' ai;  t  iai  niai-gip 

JunP..  to  (lie  (om;',in.v.  The  con 

i  tract  is  for  a  leriii  of  ten  .vear;! 

f  Mant- I  dating  from  .laniiarv  Is'.  1222.  and  j 


shares  of  its  sub.;:.liarv  ,  ,i:iip.i r  .e ;  | 
to  atitliorize  the  issue  t,.'  any  sub 
sidiar.v  of  any  Immis.  mortgages, 
stocks  or  other  securities  c'o' qu  ing  j 
:o  Hie  (onipan.v.  and  ■iiiider  Hu-  by- i 
'aw.-  no  secnrtlies  ranking  -  ,nio'- 
to  tiie  jireference  share.s  mav  be  i.s- 1 
-lied  vvillioiit  the  ftiv oralile  voe  of  | 
iwo  Hiird.-  of  the  ')iit  tandiii-  |  ref- 
(--nce  sltare.s  at  .-i  mee'Ing  ealle-l 
and  bold  for  iliat  specified  pii.'po-'c 
Ihe  same  managenicnt  wl:'i,':i  Ins 
iK-en  rrsponsible  for  the  slice 'ss  o' 


hers  nf  the  Bank  of  Montreal,  it  "TTieie  ha.s  hern  ii 
least  20  hear  SeoHi.-h  names,  while  Canadian  bank  diirin 
among  the  82  ineorpor.ifed  mcniliers  .vear:;.'’  i'(iiiHnued 
of  the  Queber  Bank,  Htere  were  .To  "and  in  Hie  doprcsi 
Scottish  names.  banks  have  licen  f' 

"There  is  a  tendem-y  to  regtird  fi'om  confidenee-dcst 
problems  of  banking  ami  tiionov  as  !  "nd  i  nns..  The  f  labil 


tO''3a  Power  Co.  Ltd,  for  the  month  ;  is  irnewable  at  Hie  option  of  tlu’  tli 
of  .lime  tolallod  .$85,848  as  conipar-  |  rontpaiiv  for  a  furtlier  iri-pi  of  ten  "i 


('anadian  bank  diiriiyg  Hic  |i.(-t  ten  !  ed  with  $72,211  in  Hie  rorrcspo.iding  |  yea  r  I'hir  cnnlrtici  one  of 
year:;."  ('(iiitinued  .Mr.  McLeod.  |  month  of  last  .tear,  tin  inere.ise  of ;  ,  ,i|pp,'in>  s  iip.isi  valiia.'  ],,  assets, 
"and  in  Hie  doprcssir.n  .vears  the,  .$2.2757.  tiro.ss  earnings  lor  Hie  ,  The  in.-t  of  the  capital  shares 
banks  have  lieen  fortunately  free'  inonili  at  :8I2S.4F'  showed  a.:i  tn  ;  s’lb.-idiarv  companies  ;i;id  the  p 


onfidenee-dcstrov  ing  riiniors  i  crease  of  $5,582  over  .tune  of  last  pertie:- 


prohlems  of  banking  ami  niono.v  as  !  "Pd  i  nns..  The  f  iabilii.v  of  the  Can- i  year,  while  operati 
Peculiarly  niysicrious.  It  i.s  quite  ■  "'Upp  lianki.ng  .system  wliicli  stands  ,  $22,571  were  $1,218 
true  that  the  science  and  Hie  art  of  in  .sharp  contrast  with  the  large  i  nionlli  of  la.st  >ear 
i’anking  have  their  technical  aspectis  nunilier  of  bank  failure;  in  the  I  The  net  etirniiigf; 
which  are  often  recondite  and  diffi-  Fniied  States  in  receiii  .vear,-.  may  monih.s  ended  lune 


perat  ing  expense;  at  ,  pipounted  to  $  l.tib;.;;:'';.  and  as  at 
1.218  'below  the  .same  !  ,\ ;  ril  22th.  1222,  consolidated  work 
year  j  ing  capital  amounted  to  $225  251. 

■niiigs  for  foe  'tx  ^ -i-iie  pTn.i'iOO  .no  I'.ar  valMe  eomnion 
.lime  2u  t-ual  7.'-2';.-  ,  pj-.are.s  which  are  .innior  lo  tbe  pre- 


tlic  :-iiti.-'idiary  eonipi'nies  will  lon- 
iiii'ie  in  aeiive  direction  of  their  a  - 
fair;-.  The  "oard  of  '■'•Ire,  tor  -  of 
Hi,-  (  haniplam  Oil  Produets.  !/imi' 
ed,  1.;  as  follows:  .1.  c.  K.  Trudciu. 
rre.s;de:i'  of  .\iiio;nohile  Owner;  As- 
.-■oeialinn.  l  imited;  .1  Romeo  Gni- 
v-ea*!!,  pre.;;(iei''t  of  la-yal  I'tii  A- Gas 
I.'iii'trd:  .lp;ep!i  l-bje.  prr.sident  of 
La$';ill('  I’etroleiim  Ref  nery.  lam  t 
ed :  \.  II  P.iradis.  pre- blent  of  Fx- 
cel  Pelroleiim.  L:niiled:  F.  H.  S.'l- 


,\ot  l  oo  iVliirli  ^ 

whirli  nmsi  iiini  |>ij| 

^110110:11  for  loiporlaiicpl 

-  So  iir/ffx  (J  ‘:uhs(rihcr  [J.B.C-, 
Otitat  io  <  io  (ipftm  iatinti  nf  our 
"Hints  tn  !ri\  cstnrs"  department 
a  f  ter  years  of  x >i t is tactr/ry experience. 


eiiM  for  the  mere  layman  lo  iindet--  be  regarded'  as  primupai:;  restin.g  |  827.  a'  decline  oi  $:;-;. .'D  in.m_  'he  j  ferenee  share.;  i-e), resent  .-in  invest-  '^"sti-e.  prc.udent  'f 


a'.i  branches  nf  science,  not  least  '1'  TTie  operation  of  'he  ba.nkin.gjeur.nin: 
"tith  that  which  1  have  my.sclf  prac.  sy.-.iem  tinder  a.  .;in:le  legislative  |  $215,22: 
’Ased  all  my  life.  Hie  law  D  is  the  authority; 
iSame  with  medicine  and  with  pli.vsj-  The  freedom  of  rh' 

ycal  science.  banker  from  the  liimp, 

J  "T'et  the  daily  life  of  ever;  one  of  "P""  ineiiculou;  reg 
us  is  affeeted  by  the  advance,-  detail: 
which  are  made  in  law,  in  medicine  i-'1  Tne  minimum  of 
and  in  science  generall.v,  and  while  strength  prc.-ci-il'cd  for 
it  -w'ould  he  absui'fl  to  expect  ever.v  btinks  in  the  Bank  .\ci. 
one  to  have  the  technic, il  equipment  ti'  The  s.v  ."leiiiatii-  an 


).,-  ,,f  ?1, 222, 022.  ('o..  [,)ni;!.''d.  G  '  Trr.'i  hard,  v  ce- 
r  .:i2i;.;  2  5  per  president  ami  ,  ompt roll,  r.  o'liani 
plain  (Til  Pi'odtK't l.'r.i'led:  I'.  ' 
minor  ofiliga-  t'ings.  I'r'-.-.i'ient  o  (  ’'amp  .tip  fTIl 


expcnse.s  wero  r,-..1'.',-ed  'ill.-  iHnn.s  asiume,i  tip'Ui  flu-  iiiit-chasp  of'  Sales.  LImi'ed,  It'irrv  Siivd,-.  pie- 
|varioii.;  small  I'mp.'i" irs.  and!  sidcnt,  (  liimplam  oil  Pro,|'ict,'., 


amounting  to  a  total 


ire  not  Hiem- 


st.'iind.  But  that  c;  Hie  wav  with  "pou  five  features.  Tlie;-''  are:  !  corresponding  perm, I  of  I"  '.'-'  < o'o.s.s ;  ment  hy  tlm  holder.s  of  5i,(;pn,rn2.  '  o  .  [,im,t.''d ,  -  'r-m,'.,/. 

a'.l  branches  nf  science,  not  least  '1'  TTie  riperatioii  of  ih*’  ba.nkin.g  ear.ning.;  for  'he  m- ntli.s  "I  |  or  at  the  rale  '-Kir,"  2  5  per  ''’’'"''''’"p'  7'  ,  \  .  t,'  ,- 

wtith  that  which  1  have  mv.-elf  prae.  system  under  a.  .;'n:le  legi.slative  $215, 22."'  were  .$.'.t.,511  bdow  i.ie  share.  plain  '  ‘ i'-iln',''  '  iw',  .-o’-)  in  Oil 

’Ased  all  mv  life.  Hie  law.'  It  is  the  authority;  .same  perio  1  of  last  vear.  whi.e^oo-;  ,vart  from  .-oine  minor  obliga-  Din.s.  ;-r  --l•l"Pl  n,.' 

itame  with  medicine  and  with  plivsj-  '-*>  The  freedom  of  the  r.anadlan  crating  expeiise.s  were  r.-.,i',',-e.i  H  I.-  jiion.s  asiumed  up.m  Hie  pm-ehase  of  t'-Ti";--  i'""'"''-  h,.'.  '  p  ' 

cal  science.  '  banker  from  Hie  hampering  inflii-  267.  varioii.;  small  prnp.'r' ms.  ppr!  ;  'ideiit,  (li.imp.ain  oil  1  re  1  1  ... 

"5'et  the  daily  life  of  evei-v  one  of  "P""  "f  iiieiirulous  rcgiilaHons  in  - - -  amounting  to  a  total  o:'  ''111752  a-  Limited. 

us  is  affected  hy  the  advance.-  detail:  ,  time,  by  critic*  wb.i  .are  not  them-  >  ~  ■  -■  ■  — 

which  are  made  in  law,  in  nicdieinc  i-'t  Tne  minimum  of  .size  and  ^  sehe.s  bankers.  Ty  1  W  »  «  Cl  ^  * 

and  in  science  generally,  and  while  strength  pre.-enbed  b'r  '.'ynadian]  poipt.  '.lovvev'r,  a  ItlVBSt  TTlCntS  ^ilOW  \jCllTt 

if  w'ould  he  nb.siird  to  expect  every  banks  in  the  Bank  ,\ei.  i  broad  genera  1  i/.ai;oii  ma."  peril  .p,-.  wi>  «  ^  ^  »  *  n  n  ir  i 

one  to  have  the  technic, il  equipment  (it  The  s.v  ."•leniatii-  and  progres- j  pj-ppprlv  be  made  op  tbe  .s,v.;irm.|  n  J  7  7  rt  "i  1T1  1  /  fidfinfnri 

of  t.hp  barrister,  the  dortor  or  the  .'=iv'e  training  of  bank  exer'iitiv  cs,  |  3^.  j,  ^i'^.-ves  tlie  .ourperr  tij  .need"  ^  G//  tp  1  I  \J  %J  HI  A  ^  /.rAUnillO 

physirist.  we  l.aynien  are  entilled  "hieh  Is  prnv-ided  by  promotion  i  pf  the  eontiiry,  to  the  ,'ffe,  t  Hiat.i  — . . . . . . 

to  ask  those  to  'whom  these  special  Hu'oiigh  the  hrancli  -y  teiii;  aud  jap  the  re.snli  0''  Hic  man>  ,liange~|  ‘'anadian  ehartrrrd  bulks  increas- 1  lii.-tori,’  crash.  Gn.na'iian  ba.nk?  have 

provinces  are  assigned,  to  give  u,-  l.'l  The  sniootli  and  orderly  dis-i  which  liave  been  made  dti'-ing  ili.eipr)  their  inve.stiiK’.nt  -  durin.g  Hie  incre-ised  ’heir  inv  ertmeni.s  hv  $2.,'.- 
surb  Pxpl.anat ions  of  their  work  a.s  iriliiition  of  li, -inking  funds  accord-;  prist  two  generation  ,  it  tvis  I’"’'''  l,ponth  of  lime  l>v  8  l  18I  222  r.ats  112.4,2,  "vr  more  than 

an  intelligent  rilizep  ran  appreciate  'PS'  l",  i!  need.-,  wiueli  ir,  al.sojvided  Canada  with  .1  tinancialj,  ,  ,  .  '  ,/ ir'-o  '  bpr.ipo?? 

and  to  render  to  ns  .some  account  of  m  ide  possible  by  Hie  branch  sys- j  striiefiii'p  which  i.s  at  Hie  -.-ime  iime|'P8:  Hk'U'  total  inv,''tmen  ..  10  ..Me  ;  ,)iis  couniry  during  the  t'pviod  of 

their  activities  which  shall  rcasstirc  Ippi-  i  extremely  strong,  and  ,-ingiilarly  ;  275.212.  according  to  rrttif’i.o  made  I  rcad.iiisHiK'itr  is  i-eflecteil.  I.tuking 

us  that  these  .-irlivilies  are  being  .so  "The  part  of  the  bank  in  eT'ter- 1  fip^ible ;  willi  a  sIriictUK’  well  to  'lie  Doininion  D,'|ii  idenialid  for  fun, Is  for  commer,  i.-H 

conducted  as  lo  be  condiieive  to  our  ""i  H'aile,  and  Hie  value  of  the  j  adapted' io  the  needs  of  a  op.ntry.  j  The  nio;;i  pronoiincel  increase  unit  poses,  Hic  banks  liave  ff'tuid 

welfare.  Canadian  braneli  bank  abroaii  in  I  whose  interv';  I  In  ('xiei'Pal  trade  is!sli-,)wn  was  in  the  gi'oiiii  ( lassed  as  ;  employnuuit  'ii  sound  securities. 

‘‘The  inqiiii'v  on  which  we  are  fostering  Canadian  trade,  and  tho|  second  to  that  ,if  no  oilier,  not  j  "railwaj  and  , it  her  bonds,  debeplures  :  This  altornaHve  out  let .  wliile  it  ten  Is 


TTrcre  1.5  no  other  in'vestmer.t'  service  avail- 
,able  ■which  comparer,  with  that  offered  bv 
The  Financial  Time';  for  the  subscription 
price  of  $3.00  a  vcai  . 


priyvinres  cl  re  .assigned,  to  give  us 
such  Pxpl.anatjons  of  their  work  as  'r 
3n  intelli.gent  rilizen  ean  appreciate  'P 
“Pd  to  render  to  iis  some  account  of  'P 
their  activities  which  'hall  rrassnre  I" 
us  that  these  .-irlivlHes  are  being  .so 
conducted  as  to  he  condiieive  to  our  '■<’ 
welfare. 

‘‘The  inquiry  on  which  we  are  f" 


Bank  Investments  Show  Gain 
I  Of  $191 ,043,763  in  12  Months 

I  ('anadian  ehartered  bulk.-  increas-  lii.-tori,’  ,'i'a.sh.  C.a.na-'iian  ba.nk?  have 
ied  their  inve.-tiiKMit  -  durin.g  Hie  tPcre-ised  'heir  inv  erfment.'-,  hv  $5,55.- 


J.  1 'x  1  raip  I 


m  ninrp  thiui 


In  addition  to  its  scrA  ucr  to  inv'cstors  Tbe 
Finiincial  Times  pr'Tx  idc.’'>  a  <  ornprebensD'e 
review  and  analysis  of  all  iinpoitani  develop 
rnents  at  home  and  nbvoarl  brrtnnp  on  indus¬ 
trial.  commercial  and  finan'  !,:!l  t  (Tnditions. 

Ask  Your  trank  Manasev 


Jfinanciaf  Cimrs 

r/r,'  Recof^nized  Authority  on  I  'ijn.jiitan  fnvesttvent^ 


MONTREAL 


TORONTO 


now  enibarkiiu 


affords  just  s'lp-h  'P*''P'"t>’  operations  by  vvliieh  cred- I  excepting  Brilain.  and  1:0  less  und  sliu-ks."  these  being  over  $12.-  j  to  inipair  iticome  of  banks,  novel 


,911  opiiortuniiy  of  exidaruii ion  to  Ml''  "i'"  iiiaiiiiaiiiied  and  readily^  in 


Hie  people  of  Canada  of  Hie  gcuK'ial  terehaiigiHl 


working  of  Hieir  lituikiiig  system, 
whose  efficiency  i.s  to  them  .1  niat- 
ler  of  iiraetieal  daily  coiicern.  Tlie 
leehiiicalities  are  tin, I  must  m-ces- 
stirlly  he.  for  Hu'  cxpiil  bill  licli- 
niqiic  is  of  value  iiol  for  il^u-lf  but 
only  Insofiir  tis  ii  servi's  pitielictil 
ends,  and  while  wo  ctiniioi  all  he 
hanking  experts  we  c;in  all  sa.v 


beivveen  |■|>|■2ign  !  eounl ry.  which  ha 


adapted  lo  tl'e  needs  01'  a  ;  70l',d(Ht.  llobltngs  ol  Itoml.nion  gov- !  theless  enables  them  to  niainltiin  a 


ce.ntii I'io.s  ] crniiieni  aiul  pri 


g.  ivernnicnl  soiin.l  liipiid  po.siiion  and  places  tbeni 


eoiinlries  and  Canada,  were  delail- :  pushing  us  rroiiHers  west  ward  ;  seciiril  ics  w  ere  up  nu , re  Hian  .$7,500.-  i.'i  a  position  pro’iipHy  U)  serve  Hie! 

ed  hy  Hie  veleran  banker,  whu  said.  ^  and  iiorl li vv .1  rd  into  ihe  wilderness.  ! iii'io  w  liile  Ca na dia  11  in  inlcipti  1  si'ciiri-  '  coniiiiercial  re(|iiir,-iiienls  of  the  na- 
i.’i  eoncliision :  |  as  il  niiisl  coiiluiiie  to  do  for  inan.v  Hi-s  and  British  and  c.ilotiial  piiiilic  !  Hon  w  lien  Hie  need  arises.  It  would 

"An  endeavor  liti.-'  been  nuide  toi  v,.ars  lo  coiiie."  '  .'eeiirities  oilier  Hia.'i  ('anadian  were 

descrilie  objeel  ivi'l.v  Hie  workings  |  liiearly  .$:l,!id0,022  lii.glu-r  al  $I25,!H.5,- 

iif  Hie  Can. idian  lianl.ing  .s.vsieni,  in  j  vi  4  m  i' \( 'I'l  lO \(.  ix  \.  ji.ii 

at  lea.sl  some  ot  ils  main  aspects.  1  t-ldmoMi.'ii  —  1  h,-  ,  ,-iisms  ot  hub;.'-  j  '|'ip.  im-rv’a.se  in  in v os! iiu-nl s  of  Ilie 


years  lo  coiiie. 


of  Hie  Can. idian  lianl.ing  .s.vsieni,  in  j  vi  4  m  i' \( 'I'l  lO \(.  ix  \. 

at  least  some  of  its  main  aspects.  I  IIiIiiuimI  'm  —  Tlu-  ,',  iisiis  of  luOu.'- 
The  task  has  Ikmui  deliberalely  lim-  "'y. 

...  .  ,  ..  g.  .  mg  ,.st  a  1)1 1  sli  nu  (it '  opoi.iling  m  In,- 

lied  lo  one  ol  descrip,  ton.  No  til-  i>,  ovine.'  of  Mh  -ri.-i  in  HCtl.  Tin 


seeiiritii 
'nearly  .$ 

2li2, 


s  oilier  Hia.'i  ('anadian  were  md  Im  snrprisiii.g  if  in  the  coiiipara- 
:l,!i((0,02n  lii.gln-r  al  $I25,!H.5,-  lively  near  fniuie,  a  gradual  slirink- 
:i';e  in  h.iliU  inv'esinienis  oeeurs,  ;is 


how  f.ar  oiir  se.isonalile  prtielical  rc'-  •"'"Pl  heon  made,  either  to  lotai  v.-ihu’ ,,f  pi  ednet  ion  of  Hi,  s,’ eon- 

. .  I,.  »)..,  . .  iinv)l  out  iii),)f'ir,>el  ions  in  the  svs-  '’'ms  was  x  .  1 1  I .  IP,,  niiinl),','  ot 


'I’lie  im-rease  in  inveslnn-nls  of  Hu-  the  various  (omiiiercial  e.nlerprises 
lianks  during  tlie  ivvelve  nionilis  iind  oriiers  on  their  iiooks  increas-  ' 
emh'd  .inne  22lli.  12:;::  amoniited  to  ing.  For  comparative  purposes,  fig- 


qiilrements  tire  mot  h.\  the  existing 
technical  appiirai ns. 

"It  is  for  the  expert,  in  Hie  light 


|io:.’il  out  imperreel ions  in  Hie  .sys-; 
leni,  willi  regtird  lo  vvhieli  the 


is  noli  vv  (I'Hiy  Hiiit 


for  .Inne  la.st.  .May.  12:5:5,  tind 


"It  is  for  the  expert,  in  Hie  light  I'ankers  iiiiglil  wish  to  make  rep- :  hot  ipe  .-t'piiai  inv.'.stn'pni.  ni  .xh'T.- 
of  these  requirements  to  devise  the  resenlalion*-.  or  to  defend  (lie  " - j  b' 79X  *'p7;enT' w  m-.'*  rmpToVcq’'' 


esl a  1)1  i.sp nicn t s  i-en,,i  ( ing  spow-,-,!  tin 
ill..;..' i'.,  of  II  o\,i'  (I),’  picvio'i.s  '-oai- 


since  .iiino  :i2ih,  122''.  insi  In'fore  th('  .Inn,'.  12:12.  are  given  IierewiHi; 

)  fu,),’'2tt  \ta\.12;.i  lun^ietz 


best  -  (eehnieol  means  of  meeting 
thetn.  I 


Icni  against  .-riticinir.  whirh  have  ^  xvages  anmmu- i 

been  passed  upon  it  from  time  to  j„s  to  $14,213,733.  * 


Pr  ni  a-  I’rov  .S.-eurUe 

(an  M-jme.,  B,-,'  S.  1g' 

Bailwa'  ell'er  s,“L'jrU. 


th  iS.'-st.'Sh  I  .'n2.7'’7  »4fi2.?99,71S 

ia;'>i’’.262  is’.n'vv.:).'.  I’Z.eis.'Vfi 

•,-,,;-i  4,):4  43,047,7  72  34,963.264 

$660  3  75  340  $336,193,740  $669,331,380 


'nil-;  FINAM  l.\L  I’ 1, ML'S 
i;5l  Ci':iig  .Si  reel  West 

.MONTUL’AI. 

Von  iM.iv  -end  me  sample  'copies  ol'  Tlie  Finalie..  '.  'I'nms 
vviihoui  (dil  iga  I  loll.  .At  Hie  end  of  Hiiriy  days  ,voii  may  send 
aecouni  I'or  .8:;.uii  for  one  year's  snliscription.  unless  advised 
to  Hie  contrary  in  Hie  nieantinie.  1  niuicrsiand  subseripl ion 
will  iiiclnile  "llinis  i,,  Invesior.s"  service. 


-In  Great  Britain  125.  a  rear.  In  the  U.-S.  $5.50  a  .’’ear. 


r  THFTirfflWaM  TT^  august  11>  1933. 

WESTERN  WHEAT  'drought  DOES  I  ^  "y  /)  i  y*®*"  but  a**  decline**  of  1.858  j  "  "It  U  "toe*  earlV  to  attempt  ^ 

REDUCED  TO  nkp  :  FURTHER  CROP 
BY  DRY  WEATHER'  DAMAGE  IN  WEST  r.mn  Bem...n. «.,» 

_  *  '  -  went  as  vlo^prealdent  In  charge  of  sports.  He  was  a  few  years  ago  |  irnVar.s  Itinrber  .Hfi  cars  and  live  that  there  has  been  no  marked 

Liirlit  HarvAst  Tft  Ro  ^iiksfan  GrasshooDcrs  InTCMida  And  ?  Breweries  amateur  heavy  weight  wrestling  efn-i,  172  cars.  slowing  down  as  the  codes  take  of- 

®  ..  II  »  0  u’  u  Fwm»  In  «rr....j.  Iftd..  w-aa  annonc^  during  the  past  champion  of  the  rroviiue  of  Quebec.  *  ‘  western  livisiou  heavy  feet  is  encouraging  evidence  of  the 

tiaiiy  Offset  By  Higher  j  rrow  m  some  week,  has  spent  his  whole  business  and  is  an  active  participant  in  box- j  inaaings  of  grain,  lumber  and  other  inherent  strength  of  the  present  re- 

Prices  Localltie*  care^  In  tho  brewing  industry,  hav-  Ing.  yachting,  golf  and  tennis.  j  forest  products  more  than  offset:  vival. 

- -  I  - -  -  been  associated  since  leaving  He  was  one  of  the  founders  of  the  1  fjpprcases  in  live  stock,  morrhandise  |  “The  'lncreas.e  in  total  industrial 

SHORTAGE  OF  FODDER  I  PEACE  RIVER  LATE  Hreweries,  l,aval-aur  le-Taic.  Oolf  C  hib,  and  is  |  miscellaTienus  freighl  and  in- 1  production  during  .luly,  aa  estimat- 

_  1  _  "Which  his  father,  Joseph  now  c;omraodore  of  the  Iroquois  i  etotal  to  12. mS  cars  from  ed  from  nroliminarv  data,  is  being 

«/.nnip.a  Bur..u  Th.  Fin.nct.t  Tim...  1  Ottawa.  -  HeaU  dnynght  and  nf  w«;  !  ^,846  cars  for  the  <'orre.sponding  w  ell  Hi^tataed  by  actual  results 


tially  Offset  By  Higher 
Prices 

SHORTAGE  OF  FODDER 


Frost  In  Some 
Localities 

PEACE  RIviR  LATE 


ARREARS  OF  B.C. 
MUNICIPALITIES 
MUCH  GREATER 

Shortage  of  .Sinking  Funds  In¬ 
creased  According  to  Offi¬ 
cial  Report 

ASSESSMENTS  REDUCED 


a,.  . .  TK.  I  xim...  i  Otta-WB.  —  Heat-  drought  «nd  I  '  ^  •'‘“J"’' Club,  and  a  member  of  the  ’  34^  rs  for  the  corre.^ponding  well  smstained  by  actual  results  Vancouver.— Combined  liabilities  of 

tWnniprg  Bur..u  Th,  Financt.t  Time,.  ,  tntawB.  oroognt  4^  ^^3  founder  and  former  presl-  Royal  pt.  Hawrcnce  Yacht  Club,  the ;  ,par.  Grain,  however,  was  The  Htaiidard  Statistics  rompan.v  Rrifi.h  (  ulumbia  n.unicniiitics  as  at 

tVinnipeg.  —  "With  the  indications  j  Plagues  of  grasshoppers  combined  j  dent.  The  new  National  Rreweries  Winchester  I'hib  and  the  Outremontl  s’O  ^rar°  from  the  previousj  index  of  such  activity  now  stands  "  ,  „.  ,m.,  tuo  11- 

now-  that  western  Canada  s  wheat  during  the  past  week  to  cause  fur- 1  official  has  for  some  yea r.s  been  vice-  Tennis  Club,  among  other  sporting  j  .fadings.  at  94.e  for  .ruly,  as  tWn  ared  with  _  "  -Tlf-.nii. 

crop  will  total  somewhere  around  fher  damage  to  Canadian  crops,  the  I  managing  director  of  organizatiou.«.  :  q’otal  loadings  in  the  ea.stern  di-.  SS.it  for  .lune  and  55  0  for  Julv.  p’^i^  which  the  total  debenture 

2a0.onn,nno  bushel.s  farmers  on  the  '  Statistics  re ' Breweries  Ltd..  .Munteral.  -  i  24.513  cars  were  908  cars,  1932.  debt  was  $129,332,719,  according  to 

prairies  are  yisnnl.zing  their  broad  ™  hmn  mi  oau^^o^^^^^^  ,4  «  „nnounced  that,  .since  the  h.  S.  Kellogg,  secretary  of  the  belovv  those  of  the  previous  week  |  “With  the  completion  of  prelim-  , he  annual  report  of  Robert  Baird, 

acres  and  reflecting  that  what  look- '  ^rUs  In  a  <  rop  survey.  Heat  ajid ,  breweries  have  acquired  i  American  ruin  n,nd  Parer  Vs.socia- ,  a„d  |S9  cars  below  la,«f  vear  s  duel  inary  ad.iustments.  the  fall  months-  „  .  '  J  .. 

cd  like  a  big  crop  early  in  June  has  firoughl  damage,  said  the  'cport.  j, is  services,  he  will  resign  the  V'mn.  Jl.. . 'o-  .;,i5:npiiai,P- i  undnUhtcriiv  w  ill  ho  VA  •!  ‘’f  B  '  munirtpaiities. 


acres  and  reilectlng  that  wtiat  look-!  ui  a  crop  survey,  neat 

cd  like  a  big  crop  early  in  June  baa  ,  drought  damage,  said  the  ic] 
hern  slow  ly  and  relentlessly  reduc-  i  sustained  chiefly  by  crops 
ed.  The  hot  dry  summer  has  pro-  ttfoas  which  have  previously  suffor- 
bably  cut  the  grain  crop  in  lialf.  1  from  these  elements.  Tlie  dam- 


Pstiniatcs  as  to  what  the  wheat  1  "<**  chiefly-  sustained  by  crop.s 

yield  w  ill  attain  this  year  have  been  "  hich  reachcl  the  filling  stage  diir- 
nuracrous.  running  ali  the  way  from  ’*LS  the  last  fevv-  days  of  July  and 
two  hundred  to  three  luindred  mil-  1  week  in  .August.  It  ma.v 

Ifon  bushels.  .\s  the  season  has  j  stated  that,  with  very  few  cxcep- 
prosrcs.sed.  however,  it  has  been  np- !  tions,  crops  that  are  now  filled 
parent  that  sharp  downward  revi- 1  matured  without  ndeq'tiate 

sinn.s  were  in  order  {  nioistiire  and  with  consequent  dani- 

Wheat  rutting  is  now  more  or  less  respect  to  botJi  yield  and 

,gen®‘tal  in  all  of  the  southern  areas  ;  dtiality.  1 

of  the  west,  while  in  Manitoba  con-  .  Grasshoppers  have  made  further  | 
siderable  thre.shing  has  licen  done.  !  if-foads  upon  crops  in  the  southern  | 
The  rcsult.e  thus  far  sustain  the  gen-  'listricts  of  Uie  Prairie  Provinces, 
eral  forecasts-  ;i  liuht  crop  with  the  some  cases  have  'become  so 

grain  impaired  owina  to  too  rapiil  threatening  as  to  cause  the  prema- 
ripening.  vtitiiug  of  crops. 

Kven  in  areas  wlictp  heavy  yields  Hiirin.g  the  latter  part  of  tho  past 
w  ere  sntit  ipateri.  such  .as  the  Pan-  "  moderate  to  heavy  rauis  w  ere 
phin  and  i^wan  River  regions  of  t'ecoived  at  uiaziy  points  throtigh- 
Manitoha  and  the  A’orkton  seetioii  ^ke  west  with  i'enefti  to  late, 

of  Saskatrhew  an,  the  heat  and  "''b'eai  crops,  teed  ciaips  and  pas- 


drought  of  the  past  month  have  t,al;.:n 
a  heavy  toll,  an.d  only  mediocre  h.ir- 


ttires.  lit  Saskatchev.au  .ind  .-M- 
I'Ci-fa  there  is  evidence  of  frost 


vests  are  now-  expected.  The  sani"  tianut.gc  tuil  tlie  ftill  e.xienf  of  the 
situation  prevails  in  the  Prince  .\1-  'tanic.ge  will  not  ite  known  until 
bert  and  Batileford  areas  of  Saska'-  'aieshtng  -s  umier  wa.v. 
chewnn.  whieb  looked  highly  pro-  -'w'o.it  half  the  crop  of  southern 
mising  round  the  first  of  July  imt  5l.i,ii;oiia  is  now-  cut  and  threshing 
which  have  been  parched  and  thirsty  ■ '''mmenced  in  tlic  earliest  dis- 
region.s  ever  since.  An  exception  is  ‘-'c''  '  utimg  :s  under  way  in 

the  Peace  River  area  t'f  -Vlheria,  -'■ask.i'chew  .ti  and  the  central  and 
w-bich  has  had  plenty  of  rain.  The  'outaern  rcas  ot  .Alberta  hut  will 
crops  in  this  big  territory  are  la’e.  *'  gener.si  for  another  week, 

how  ever,  and  there  is  danger  of  frost  '  '‘■’i’’  ’-■''■'ftiierii  areas  iv.  Sas- 

intervening  katehewan  and  Al'oerta  have  inain- 

Frost.  in  fact,  did  appear  in  the  "  '''ind. lion  but.  owing  to 

northern  sections  of  the  prairies  last  iatecess,  a  di.-vtinct  fro.st  haz- 


Hcrvices,  he  will  resign  the  Knm- I  wa.s  chairman  of  the  eonimit-  largely  to  deereaso.s  in  mtseellane- 

f  fee  on  arrangements  of  tlie  Can-  ous  freight  and  merehtindisp. 

*  adian  Club  in  New  A'ork  In  eon-'  - - 

I  uection  with  the  banquet  i.n  honor.  Big  Falling  Off  In 
,  of  Captain  and  Mrs.  James  A.  Mol-'  u/l--*  iVIai-ketings. 

lison.  Briti.sh  fliers,  who  flew  thei 
i  Atlantic.  He  was  assisted  by  Case.  "  niaiivC 

R.  Howard.  New  York  ropre.senta-  I' 

i  live  of  the  <  anadian  Bank  of  t  om-: -8  aiuounici  U 
i  tncrce.  a  former  governor  of  the  eis.  a -tiecrease  of  l..< 
v  anadlau  flub  a.nd  member  <'f 
I  .Mayor  (>'Brirn’s  reecplion  commit-  8  i''.i3hel3  erv  m. 


Wheat  Marketings. 

Wheat  niarkctiugs  in  the  Prairie 
Provinces  diirins  the  vveek  ending 
.fill)  28  amounted  to  1,431.2111  litislv 
els.  a  <lecrease  <if  1.23l,!'92  compared 


undo'iibtedly  will  be  marke.l  by  a 


inspector  of  B  C.  iiiunicipaiities. 
Arrears  of  taxes  for  ilte  rombined 


J  _ ii  -iiieuis  III  laxes  101  me  coiiiuiuea 

ririce  i-ecnvcrv  *  xtaniify?*^^  amount  to  $8,581.60.5  rompared 

price  recotery.  Manufacture  andi,.,.  j.,  ,n,,o 

distribution  will  he  sustained  bv  the  SUbD.Su-  in  19.8.  and  hate 

probable  addition  of  several'  mil- ■'7'' 


power  of  Ihe  agricultural  regions  ...  .... 

■  will  be  enhanced  hv  higher  farm  c'""'  i  axes,  as  distnct  from  non¬ 
prices  and  lo  the  goler.niuent  bi/un- ,  i'i;;  . 

I  ly,  auaranterin,g  cash  rei  eints  to , ’’“nt'.  .  ■  u  j 

■  -  tors  despite  the  condition  of  , 

••  total  receipts  h.v  $2, 902,, in  1 ,  the  com- 

_  bitted  expenditures  of  ,-ill  inuniripall- 

tlno  RctiPv  '  $31.it03,12O.  and  tlie  com 

sing  ociicr  receipts,  $28,111.21,1 

tion  Lower.  1  onimenting  on  I  lie  roperf,  Bohert 

d  improvement,  in  retail  '  Baird,  inspector  of  niunicip.ilifie.t, 
last  week  was  reported  bv.tUated: 

lines  Ilf  tuisinoss,  ard  this  "I'ive  munieipalilies  in  the  Pm. 
the  heat  earlv  in  the  ue-  'ince-  Ihe  eiiies  of  North  \auroti 


with  the  Mrevioiia  week  wtun  fiinnorf’  despite  the  c 

208  lutshelo  were  marketed.  'Btr-  ,1  o  •• 


tee  for  dislinciiished  guests.  More  'j'’**”"'’ 'p.'i'r'^'ro  dVte' were  '  •  .  - 

than  300  attended  the  affair.  <i’ ,  ! ‘"f nS'!rr^  i..  hr  ickeis  ■  Better 

which  Peicv  11.  Wright.  ovesideiM  ^  veai  ago:  .\ianiio-  ,  Production  Lower, 

of  the  cluh,  _wasC^loastn, aster.  ,  „  ,,.1.780.566:  Saskatche-'  ytarked  improve,,, 

i„„,  "10  187,839,387  ( 1 18. Si  1.8.121,  M-;huving  las,  week  w 

G  l  ay  Davies,  formerly  .stiperv  .sor  ut,P23.269  t12I,41"2,987).  Total  '  various  lines  of  httsii 


370,}2I.071  (265.098,38.51. 

■A  decease  of  1.123, 7.37  bushels  is! 


Berta  1  41,923.2()9  tlJl,tl.,9», ),  10, at  various  lines  of  luisino.ss,  ard  this  i  "o  municipalities  in  the  Pm- 
F'"  J-i  '-tie  As.suiaiue  (  1  .  37o  j2l.071  (265.098,3851.  ,  despite  the  heat  earlv  in  the  pe-  '  ince  -  Ihe  rides  of  North  V  aiiron 

Ml  \\  in  III  pec,  has  been  appointed  ms-  ^  ciecease  of  l,t23,:.>7  bushels  is  pin, 1.  improvement  roineidei  I’fince  Rupert,  and  .Merritt,  and 

,  .--istanf  geneial  mamiger  anil  s**^*'*^  reported  in  the  storks  of  Canadian  with  a  cesstition  of  industrial  gains  iiio  Districts  of  Nordi  Vancouver 

•  ‘T  n"*}  nf "  Id  niTvie^h^  s  -^’‘..e  on  August  4  as  com- '  a,„|  .moderate  recessions  i.n  some  >0"  Burnaby  have  defaulted  in 

i.li  I  i, I,,, I  .,,. ^  his  "''Bi  Bie  previou.s  week.  The  instances,  a  condition  which  was  'I'cif  ohligadons  and  Ihe  admtnis- 

ti(  111  m.in.v  tmi  1  tian  post.  .  adian  visible  siiiiply  was  report- i  interpreted  as  a  trend  towards  .a  U  rat  ions  have  been  placed  in  the 

ciiosen  tielil  ^  p.j  at  R)5.483,7.52  iuisliehs  compared  j  niore  even  ad.juslment  between  pro- I  •'•'‘Otl.®  'tf  (  ominissioneis  aiipoiiH 

.with  the  revised  figure  of  1‘I6.()07.  |  dnclion  .and  consumiitioji.  ed  by  the  Governnieni  .  '['hese 

.After  31  yi-ars’  service  with  the  4s;,  ,1,,,  tveek  lictore  and  121.2(i2.70ii !  -|'|,p  principal  iudli.siries,  includ-  '  "Oiniissioners  have  assumed  ail 

Niitioiiai  I  rusi  Co..  C.  A"  Siaiiier.  of  |  t|,j,  eorrespoudin.g  date  last  year,  ing  steel,  piililic  utilily  and  petro-  B'e  funcl.ions  of  <  ouneil.  Sclioo! 

way.  \\  inniiieg.  retired  last  week.  ;  Fxport  ricarances  of  wheat  for  lentu,  reflected  tinoerfainfv  of  Board  an.d  Police  (.■oinrnission.  a  id 

crop  of  southern  'cn.ic  mnnagershlp,  hut  will  retain  '  inanv  year.-  secretary  of  the  W  inni- ;  tj,p  vveek  e.nding  .Augii.st  I  amo'iint-  cories  f„r  tiipni  in  the  latest  com- '  ^  making  most  vigorous 

•lit  and  threshing  H'f*  oft  tecs  of  vice-iu-esidenl  and  di-  pec  office.  .Mr.  !5tanier  plan.s  to  re-  g,|  („  g>, 887.958  Iiusliels  eomiiared  menls  of  their  leaders.  Power  out- i  PBorts  by  ctirlailment  of  expendi 

tile  earliest  riis-  "eeior.  acting  in  ;iii  advisory  capa-  side  at  ihi'  I’acific  Coast.  Now  6.-1,  2,713.925  in  tlie  previous  week,  put  held  steady  for  the  country  as  ji  ttires  to  create  a  foimdati.on  for  the 

V  under  way  tn*'''*>  iii=^  cuiire  time  will  tic  de-  years  of  .lae  lii.s  life  has  been  an  jp  increase  of  171. "33.  During  lhe'^vIlole.  steel  oiitput  decreased  slight-  re-e.sluldishnient  of  tlie  financi.al 

the  central  and  y'led  to  tlie  interests  of  the  National  eventful  one.  He  vvas  one  of  those  -ggpondins  week  of  Ih'IJ  the  iv  juid  potroletim  produet,io.n  imn- :  IK'eition  of  Hie  Cor)>oral ion  It  i-- 

.Alberta  hut  will  Breweries,  tiis  liead(|tiarters  will'in  w  ho  soiiglit  his  foriiines  in  itie  A  ukon  clearances  totalled  2, 312. -514  I»ueh- 1  tinned  to  advance  (  "arloadings  for  as  vet  loo  earlv  lo  esiitnato  what 
o;-  aiMther  week,  future  he  at  the  head  offiee  of  tlmt  -mid  rush  of  "98.  He  also  serve.l  pi,,  ^  ,,,p  pi-evioiis  week,  while  ahead  of  'lengih  of  time  will  he  required  0, 

era  areas  of  Sas-  01  iiainzai ion,  ilhroii:h  the  Soiiiii  .African  war.  I'tom  August  1,  1932,  to  July  29.-  n  year  ago  h.v  24.9  per  rent.,  lo.stielfcet  this  re-cstahlishmeiit.  imi  I 

lierta  have  main-  Mr  15eatii>ien  is  a  njeinb-'r  of  an;  19::;.  world  shipnunts  oi'  vvlieat  pypi  of  tlie  29  2  percent,  gain  shown  ' 'I'lnk  tliere  is  no  doulii  Hieyw  ill  ulti 

ion  but.  owing  to  "Id^  I- reneh-Canadian  Caniily  He;  ("ol.  P.  V.  Hollenbeek,  New  Aork.  arnoiintod  to  614  inillic.u  liuthels.  for  the  ureeeding  week.  !  mately  he  successful  iiie  Imndbold 

ii.-itinct  fro.st  haz-  "ns  liorn  in  ^Montieal.  in  IStil,  was  International  I’lilp  and  F^aper  '  o.  compared  wtili  769  million  Inisliel,-  In  ipp  steel  ind'usiry.  in  particti- i "cs  vvill  for  a  time  he  sciioutiy  tn 
iediic.Hed  at  m  Marys  College  and  ^  execiittve,  lias  eonclliled  a  three  foi-  the  same  t'erioi  in  i9.!l-32.  Cf  1  1^,.  fahricators  are  meeting  uiuch  c.'invenieiicerl  by  the  fail, tie  of  imfii- 


'laimige  will  not  he  known  until 
ttceslitng  ‘s  umier  way.  'Winnipeg,  retired  last  week.  For,  Kxport  ricarances 

•M'o.it  half  the  crop  of  southern  'cn.ie  mnnagershlp,  hut  will  retain  '  many  year.-  secretary  of  the  W  inni- ;  4pp  vveek  widing  .At 

M.i.  iioiiia  is  now-  cut  and  threshing  '’'f*  offices  of  vice-president  and  di-  peg  office.  .Mr.  .^tanier  plan.s  to  re- '  g,|  („  2,887.9.58  In 

.  oiiimcnced  in  tlie  earliest  dis-  "eeior.  acting  in  an  adv  isory  capa-  side  at  ihi-  I’acific  Coast.  Now  6.5!^yi,p  2,713.925  in  tlie 
trill-.  rutting  is  under  way  tn*'''*>  lit'-  ciiiire  time  will  he  de-  years  of  .ige  lii.s  life  has  been  an  yp,  increase  of  171." 

.'t;;sk,i'chi  w  .'ti  and  the  central  and  voted  to  the  interests  of  Ihe  National  eventful  one.  He  vvas  one  of  those  c.ii  i-espondins  weel 

.'0-ut';ie;u  ,:!-ea-  of  .Alberta  hut  will  Breweries,  his  lieadiitiarters  will'in  w  ho  sought  his  fortunes  in  the  Yukon  ciearanees  totalled 

no'  'ill  geuer.'.i  fo;-  another  vveek.  future  he  at  tlie  licad  offiee  of  tlmi  -gold  rush  of  "98.  Fie  also  serve.l  ..1,, 


geuer.'.i  fo;-  another  vveek.  lufiire  he  at 
h'o  .northern  areas  of  Sas-  organization. 


Air  Beatii'ien  ts  a  njeinh-'r  of  an 


indi'.ion  but.  owing  to  old  Freneh-Canadian  f.nniily 


•gold  rush  of  "98.  Fie  also  serve.l  p|j, 

Ihroiigli  the  Soiiiii  .African  war.  Ihom  August  1,  1932,  to 

19:3.  world  shipnitnts 

("ol.  P.  V.  Hollenbeek,  New  A'ork.  ariiounlod  to  614  inillic.u 


prairies  last  ih^'-  iatezess,  ,i  di.-tinct  fro.st  haz-  "'ns  horn  in  .Montreal,  in  1891,  w  as  !  International  I’ulp  and  F’aper  '  o. 
wee’s,  damaging 'tl.e  c-op  particular-  ‘"’•'I  P'll^ts.  ‘  f.'  MiH'.Vs  Culle.ge  and  ^  executive,  has  eonclliled  a  three 


ly  in  the  north-wes,  region  of  Sas-  l»riiiigh 

ka'rhewan.  Kisewhere '"nere  are  no  Heaw  shor 
indications  of  any  toss  It.ivir.g  been  pjjgjjy  pAin" 
inflicted,  hnr  threshing  returns  may 
tel  thetr  own  story.  .  ,  ,  J  coudiUous  sti 

A.S  a  result  of  the  sustained  heat  .  -I,, 

and  shortage  of  rain  during  the  pas,  ,  ledmcd 

summer  fodder  crop-  a'e  light  on  ,1,  nmvimf 


l•rll||ght  ^lill  Prevails. 


Alotureal  Fniversitv,  and  lias  travel 
led  vvidely  in  Ftirope.  He  firsi  he 


ariKiunTod  to  614  inillic.u  liuthels.  fo,-  tiip  preci 
coiiiparcd  with  769  million  Inisliel,-  |p  ilie'stei 
foi-  the  same  t'erioi  in  l9.!l-32.  Cf  1  1^,.  fyhricab 


Cl-  vvoek.=  visit  tn  New  Briinsw  ick.  tn-  the  a’oove  totals  North  Anieru  a  resistance  from  (  (vusuniers  as  (o  i  ('il'alities  to  meet  interest  coupoits, 

be-  speetkug  the  co.il  niines  of  the  'B'"'  shipped  286. 608, (Tip  bushels  in  tlie  prices  il"it  m  ordei  that  the  uliiniatc  safe 

ing  .  nntichi  l.iiin'-'er  Compaii.v.  a  sulisi-  ,.,.pp  year  iust  ended  ;is  compared  Tpe  downward  trend  in  textile  i ty  of  the  deheuliires  nin.v  lie  prov  ided 
iliar.v  of  tlie  luieriiaiional  innipan.',  with  the  331.330.0"  hu.sliel.s.  Argen-  |iroduetion  beeanie  more  eonspieti- 1 for  if  is  nceessaiy  to  loiiserve  eur- 

au-  at  Mintn.  N.B.  He  expres'sed  s.it-  ,j„p  124,643.00(1  himhes  as  compared  nus  last  wCck,  and  cotton  forward  1  rent  funds  lo  carry  on  tlic  machinery 

1)1.8  isfactinn  a,  present  .ictivitte  pjs, 1 19.000,  Australia  155. 9S4,-  fell  -uhstanlially  as  higheriof  adminislratioii.  Already  tlie  ai- 

■  '  ■  I  "00  bushels  as  compared  vvitli  1.53.  prices  were  quoted.  The  tnilonu, bile  niinis, ration  by  liie  several  Conimis- 


niio  Siioiiage  o,  ,  ,i  in  u  .o  g  ,  lie  pu  s,  ,.eJ„ecd  prospective  viclds  ill 

summer  fodder  crops  r,-e  light  on  province  and  have  adversely 

the  prairies  and  pasture.^  are  Poor  ■  northern  par't 

The  result  will  mean  a  shortage  of  province  where  a  good  stand 

feed  in  the  west  for  the  coming  wun-  y,i  Harvesting 


Heavy  saiover.  were  reponeu  ;U  came  assomaiion  with  the  lirewing  nmicht  l.uin'-'cr  Compaii.v.  a  sul’si- !  crop  vear  iust  ended  ;is  compared 
many  points  ,n  Man-iob.i  uuiun.g  tn.iustry  in  ll»16.  iliar.v  of  the  Inlcriialional  Cnnipaiiy,  „|f’n  tpe  331,330.00  htusliels,  Argen- 

the  past  week  put  general  drougln  an  amateur  athlete.  Mr  Reati-  at  Mintn.  N.B.  He  exiires'sed  s.it-  tine  124,643.00(1  hushes  as  compared 

conditions  still  preva;'.  Heal  and  p-oji  p;,*  licen  conspicuous  and  lii.s  isfactinn  a,  present  .ictivifie  liSIlOPOii  Au^irill'i  I55  9S4- 

drousht  during  the  las"  -u..  weeks  -  hushols  as  'compared  vvith"l.53’. 

have  reduced  prospective  yields  at  17.108.000  husliels  as 

“fl”  AT  THE  LOOKOUT  fsrsiS 


ter  and  a  eon.sequent  he, ivy  market¬ 
ing  of  livestock  during  the  fall 
months.  The  lower  cattle  prices 
whieb  now  prevail  are  tim  result  of 
movement. 

prires.  however  ere  suh- 
siai" higher  than  a  ye.ai  ago. 
whirh  will  -.ccompense  the  farmer.; 
■  in  many  areas  for  the  ’-edticed  yi.'M,-;, 
In  the  f.avoreii  regions  the  buying 
power  w-'l!  he  nuieh  higher  than  a 
year  ago.  B:g  distributing  firiiis 


well  under  wa\  with  about  one-half 
the  crop  in  southern  .Alanitoha  be¬ 
ing  cut  and  t.hrc.sh.ng  lias  com-  thce 
meiiced  in  the  Red  River  Aalley.  State 
Crtip  rondiuon.  throughout  souili-  und 
cru  .Alanito  a  are  siotty  and  oa’.s  «c.. 
and  barley  .  rops  are  generally  poor,  u  iih 
Grastdiopper.-^  .u'e  still  active  and  sevd 
are  damaging  late  wheat  c.-ops  and  nntju 
feed  Cl  op.-  }’ii.-;,'ure,;  retici  ,  Hie  on  fi 


(idntinued  from  Page  11  111  remains  to  he  seen  whether  these' 

the-e  -.vns  no  need  f.or  the  rn„ed  continue 

States  ,0  leave  the  golti  standard.  ,^';  '-^"H’era'-ted  by  , ho.se  heailliy 

and  .-u-ggests  that  it  is  d.ffieult  ,0  '  'vhteh.  as  has  heeii  po.ntc.t  i 

se-  tha,  recnetw  is  unrelated  I'  '  ’VT,'"''" 

With  improvement  abroad  The  Ron-  :  '*"■  ’B’turn  tti  cauau;a„ 


jraScniupije;:-  .fi'e  ^i.iU  autixo  and  pnlify.  it  inror- | ' 

are  damaging  late  wheat  c.-ops  and  national  re'latioit.s  and  conciintrate.s  ' -y  t  .  , 

feed  Clop.-  }’ii lire,®  retici ,  tlii'  on  rcconstructkiTi  of  .Amerii  aii  in-  1  Indices  Kcacn 

prolonged  d  ought  .-.n  i  are  in  a  potir  riustry.  increase  of  domesiie  price.s,  i  To  Stil!  Higher  Levels. 

'  rownee  fievelopmcnt  of  interior  mar-  '  -ppo  ,,,-incipal  imiicc.s  of  ("auadi.-n 

X  e-tvc  beat  has  ransci  eron  ket.s.  ,"110  Gmir.inty  Tnis,  fo  finds  ,,„|e  reached  toward  higher  points 

t.xie.-.su'  neat  nas  rauseii  crop  rovival  liar  main  01  the  p.mueek  •.mi  iite',:  c:i.iM,,o.r  ccc-cu, 

damage  ib.  ottgiiout  .Sa.skai chewan  aspects  of  a  true  economic  recoverv  r  '  f-en,  .ind  leal  i. mini  r  weaHict 

diTiim  the  iv.-t  Iwo  weeks  I  he  <1  ^ ®  "-'"'I'."  '  f '  ‘  rv .  for.-ed  l  etai!  tiifircliani.s  to  replace 

a!.'.o!.:e  .  o  'V.'  ,'o  I  ".helieve.s.  is  in  re.sponse  many  lines  of  seasoii.-yl  men  haiidisc. 


here  h  ive  already  eloselv  rhecked  ..'’"i'J'  ee  one-half  of  the  and  the  development  of  interior  mar- '  -i-pp  principal  in.dicc.s  of  ("ai.adi.in 

The  .Httia-ion  in  this  i-cspeet  with  .i  ‘  ,■  5^  ,  ,  ,  .  rapped  cron  .  Bnds  |  ,.y,|p  reached  inward  higher  points 

view  ,0  taking  ••■lil  ae.vant.ige  of  i-  ,,3  „  ‘ '  p -p  ;!  ,pjt  g^ska. chewan  ■’>  ;  hcs.  week,  and  ideal  summer  weaHim- 

during  the  coming  yea  -  m  the  ,  f,"  for.^ed  retail  mercliani.s  to  replace 

west  as  .1  whole.  1-o.vevev.  the  liar  i,'  m'  -.re  s.'”"  'ev  e  .s.  ,s  in  re.sponse  many  lines  of  seasomM  menhaiidisc. 

vest  pro,  reds  this  year  r,-c  not  ex-  /  lave  ’"ip'-o'emen,  in  business  ..pi^.p  p^,,  p„,p  ,. j,.,, „p, . 

rev  'at  L^H  ,,de.  _  .fn.ssbonpe.-s  have  been  ae-  ,p,  X’"  Hi' 

tivp,  tn  me  BOi’tli-ceurr.l  and  .snnrh-  _  _ .  _  .  .  w  pole  aifl..  V.  I10  thus 


-  - j  the  crop  year  19!;i-32. 

Tl  remains  to  he  seen  whc-Hicr  these'  Wholesale  PrireA 

depics.sing  influences  wiil  conliiiue 

to  be  c.ounteracted  by  those  lieaiili,'  Higher  In  July. 

elements  vvliieti.  as  lias  liecii  poinicit  |  A  sulistaniial  advance  in  wlirde.-ale 

out  ill  I'revious  issues  of  tiiis  l-e  t,i j  |n  (pps  oceuried  111  .Inly,  the  index 

initialed  tlic  upturn  in  I'auauuoi  numlier  of  tlie  Iionuiiion  Bui  can  of 

ou.-;ine.ss.  i  Statistics  lieiiig  7(1.5  .ns  eouiparvvd 

— -  wiili  67.6  i.n  .Tune,. 

Trade  indices  Reach  |  Aegeialilo  piodiicis  rose  fr-.vm  6, .7 

To  Stil!  Hiffher  Level.s.  I  to  6II.8.  due  eliicfl.v  lo  gains  for 


"Oil  hushels  a.s  compared  vvitli  153.  prices  were  quoted.  The  titiloniobilc  ministration  by  ilie  several  fonimis- 
149.iiiiO.  Russia  17.108.00"  husliels  as  industry  continued  to  increase  op-, sinners  shows  promi.'-i'  of  good  re- 
eompai  ed  witli  7", 726. 00  husliels.  erations,  witii  prices  unchanged.  !  suits. 

and  other  coiinfries  2. ..976. "01  tuisli-  increased  prices  for  refrigerators  j  “The  .year  covered  l>.v  liiis  Report 
els  as  compared  with  7.5.68S.(ioo  iiij  were  announced  by  several  manu-|was  one  in  which  Hie  uiiinic ipalilie.= 
the  crop  year  19!;i-32.  |  facl'urers.  carried  a  trcniemkmslj  lieavy  burdcii 


facl'urers.  jearried  a  trcniemkmslj  lieavy  burdcii 

- -  llirough  the  prevailing  situation  of 

Business  Is  Now  luaiemployment :  the  Municipal  fonn 

Moving  Sidewavs  i'Bs  generally  liave  had  to.meet  most 

moving  oioeways.  ■  difficult  siiuaiions.  and  under  Hie 

Recital  of  business  statistics  i  (.jr(.„p,sutnces  Hie  results  of  the 
grows  somewhat  monotonous.  |  year's  work  are  really  a  source  of 
Wlio  d  have  thought  n  few  months .  i.p„j^|fjp,-ahlp  .satisfaction  " 

ago  that  -.ve  could  ever  he  bored  I  _ 

with  a  rising  Irend'’  asks*  Hie  '  .  _  .  . 


QUEBEC  MAY  CUT 
TIMBER  RENTALS 

Another  Kodnetion  in  N(op-ip.^cr<; 
Dtir?  .mrl  FJeni  T  harries 
B^'ing  Consiclerefl 


Hip  li.ir  '*'”"''13  the  pa.-t  two  week.-.  Ihe  pm  this,  it  believe.-,  is  in  re-snonse 
not  r.\.  "'"H't^e  noted  eliiefly  in  area.S  f,,  genpine  improvement  in  Imsiness 

i-tanHai  droiigli,  condtimiis  liave  pio-  .sentinien,  a.nd  a  -tiarp  increii.--e  in  dr- 

vailed  ihrmighont  Hie  gimwing  sea-  -ppp  v\,,,|  i, 

.-on  ( rr...s>linnpe)-.s  have  l.eeti  ae-  sof-s  tlm  Roosevelt  program  n.ow  fa- 
TivP,  in  Dm  sn.:Hi-ceiur.5l  and  .south-  ,.1^,,  ., 

I  I  wp.-ter.n  portt.ons  ot  tlie  la-ovim-e  np,-||r;itp  j.if;,  ,,r  -.vip'ihf  r  fh,.  rn 
J|  and  many  arn.®;,.-  at.  cun, ng  crops  miblie  huviiig  (ii.wci  i-.  gi.nig 

on  Hie  green  .side  to  minimize  d.un  j,,,..  ,„ul  in 

!  /ll  \  BlJi'itig  Hte!p,.p.,_.,i„„  y, p.y.i 

l/lLlJ  week  .  t'Ve’-e  hail  datmigt'  bs  re-  u,.. 


. .  uin,  ..iiai,,.-,  ,1.  '  Cl"a"v  ; 

nuiny  line.s  of  season.-yl  men  liaiidise.  '  f|,'|pn,.j,'i 
wliieli  had  Ikcii  si.  irke-  i  cireiinisiK-ct  -  ;  p|  .  j- 
Iv  liiiring  tlie  regular  Imyinc  pet  iod.  : 


'  .  '  .  .  f ■  Business  Week.  Tlio  general  bu.st- 

'  K  1  n  '  "  i 'Mb's  aetivitv  shows  an  unsignificanl 

wheal,  oats.  r.ve.  bariej.  Hax,  H"'"-  fi,„.,n;„iy,n  m  decimals...  The 

oiumeal.  h:a,,  aud  sho,-,,s  Annuals  ,  pr„.i„p,jo„, 

•and  then  products  moved  'H'  fmm  ,  j,, 

.vS.n  to  . 9s.  advances  for  furs,  lilies.  ,  j^howing  as  y,"  any  effect 

e.ather,  aogs  Imtter  and  eggs  m  |  j,,,.|K-p  auIo- 

fliiPiirnis  I  Ik  ituiOv  hunto  ihnii  <]o  •  u,.  h.,. 


Petroleum  Production 

Was  Higher  in  June 


\  rfil’ift'iin  in  -t 

rental  o"  inci'fr  .. 

ipee  ,',f  Q-|eh|.f  j. 
tinji  hv  the  (,n;i  hr. 
cording  t.i  Hell  1 


uh-  ,  -.a  alera 

r.  ramr.-it^ 

V, nr. 

K'  .  Minute-  f.  I:d;  ;:|1,!  F.r-  a.:...  ima,  vmv  m-,  vv  ca 

f,-.:.,  ryhi,  -mt.  tl,.,-  uMe-kon  p’o'ic'tl 

woiiiri  IT. am  i,-  f.,  ■ -ins;,!,  i-,)  pp  ;,t  '  v  <  p  'i  I'niited  are.'i-  ■.vcch  te 

a  -neet'p.-  n!"  -'-e  -.-n,  ni  ,.,1,  nn  '  ""‘I''  .-'low":  dM-iug  tlm 

<s  Ou.-eet  ni  b  Tire  grovv.ii.-  sca,son  I'ron  i;„-iiagr  ha.s 

-V  reduc-m'.  r:'opos'd  for  a  ^"■•'ii  i-M'-'f'^d  f'om  '  nrtal  .M'.eria 

two-fnld  rirdt  ■'  t,i  lip'p  ”  .-oiiic  ca-(-  'i>-  n.niiage  i- 

Quehe-'..  IJi:i^t;•v,  -€■' ond.  '-^'^■'e.  ill  Hie  met  ■ I'Dt )-;i ]  and 

in  order  eicT'a;  .izr-  t  he  conmaii-  ’i"' *  ari  as  •<.  m.  province 

!€=  .'sa.-.n.  >  :rr\-r.  land  f'l-  Umber-  ''meiv  ram-  have  orr  a  -f ived  and 
rutting  to  m.ake  ihi.s  coming  .sea-  ‘""■’li  i-  HHin-'  » ’■  .  'Aariii  wo,. 

son-s  rm  a-  large  a:  H.at  of  last  ''* 

vear,  t  ,no:  larger  m  „:der  m  -ivc  '‘i  the  m.rf.T:,,  a-cms  of  the- 

empinvmem  to  a'  grea-er  number  P-ovince  and  in  Ht-  I’v.aco  River 

of  'unib^:-.;:Tk.s  in  Hie  province’s  'B-striC. 
northv'-ood.s  inmiier  caivin-  tiiis  fall. 

The  ’  xed  stiimpagc  ive  r,®  the  Alberta  Premier  Hopeful  For 

Departinent  of  Land-  and  l-ores,s-.  x  i  i-  • 

It  s  ’.inovvn,  IS  set  ,.t  ?2  79  per  k-  Another  rayment  By  Pool 

fip,.  fret  hoard  me d-’it-e.  while  tha’ 

of  ’he  Hmi.er  area  reiUa!  fee  is  .set  ralgary.  .~onif  rope  of  anoHier 
at  ts  f.pr  .-ciuare  niilc,  i.aft.  year.  di.Mtibuiioii  oi  m'oli',-  to  Mlicria 
the  Quebec  Government  bv  order 


:  n  r  ;i 
t,1  llp'p 
-€■’  ond. 


ported  from  .-cveral  po  ni-.  and  'S 
e..|>ei  jailv  h<'.-,vv  ill  the  Moo-e  .faw 
ari';i  an-l  por’h  .'itid  vve.t  o'  this 
P'lOit  l'ro.-,i  'lainage  ha.-  In  e.ti  rp 
I'o-.  tvrl  Irotn  Ihe  nort  h  v.  e.-l  ern  .sec 
foil  ..f  Mie  nrovjme  and  while 
VI. gilt,  d.onago  i.'s  IOC  f\t<oi.|vr.  ihe 
!  '  tit  V. 'll  no  lioiiiri  III-  apparent 
v\  to  u  ll.c  ,  r.i;.  i-  ilire-  lied. 

I  r.i!,,:  'll  itie  -icitio'rn  jiortirin.  of 
.M'aert.  liave  -  irf:  red  I'l-oiigli  la  k 
of  i);o>Mir,'  a.rol  ie|ahvri\-  hoi  vv  ea 
tlK"'  l.oglll  yi-'ld  a:e  io  p’ir)i-(I 
ov,a  p’  .11  knitted  are.'i-  wcoh  re 
I  c' V  e.J  t  'me  1 V  .-how  e:  dn-iug  the 
grow. tig  sc;i,son  kroT  damage  ha.s 

been  iTiioried  f'om  (  ti’:.i|  .Mhei'ia 
and  'll  .-i'lmc  ca-e-'  'if  d, linage  i- 
severe.  In  tlie  mc-i'.-,  ent)-ai  and 

norther.n  ttn-as  of  ki.  provinee 

timciy  rain-  have  iiff;i  -f ived  and 
the  ri'f.p  is  filling  vv.:;  Warm  vve.- 
ther  k-t  needed  to  the  late 

erops  In  the  nort.-f;.,  ri'c-:.-  ,)f  the- 
I’v.'O'e  River 


Iie.ss  vvill  toil  ill'  avtiilal'b  Oiitil  Hie 
fall  The  New  A'ork  \ti:i,Hi.-t  finds 


ioive  iieen  aide  to  overtome  Hie  tisilal 
r"  simoio  r  iqil  in  their  to-, ivities.  I'onn 
"I'g  (..y  diMriits  have  been  liehitid  the 
'"  coie.;  in  -ales  .developnir’iiis.  loit  a.; 
'  liarvesl.s  berome  m.irkciahb'  the 


Clines  fo,  steers,  calvem.  lamb.s  un'l  ;  ;,ecp,.  j;oi.,ig  un  in'  defianc 

ic.sli  moa  s.  J  ,  1  i  .seasonal  precedeui.  Gov 

Hlo-es.  texdile.s  .a,nd  textile  Pro  | 

oact.B  were  ,'l.t,  n,  inlv  as  agaimd  ;  . 

,'1."  a  monil.  e.irlicr.  gams  fo,  raw  ,,„n|racls  are  the 

. mon.  vau  „.ool.  raw  flax  cotton  ,  ,,.„.,„o„y 

,,n,l  worsted  v.aiiis  m/oe  than  oft  .  ,....,,,..,,.1.  i„,  i,ti, 


Still  htisy  suprijing  Deindt.  and'  Ottawa, --(’rude  pciroleum  piodur- 
Moi  showiit'r  as  ytd  any  effect  !  tioii  in  Caiiatla  iliiiiiig  lunc  advancc'l 
of  the  coal  miner:*'  strike  Auto-|lo  113.417  iitirrels  from  Hm  Alay  tolil 
niolvile  i  roducl ion.  i'y  Hie  wav,  iof  89,754  linrrels.  In  .Itine.  1932. 
keep.s  going  un  in  defiance  of  all  T'anadian  wells  produced  89,52.->  iiai- 
seasonal  precedeui.  Governmenl  i  rels.  Iiiiiin.g  Hie  first  six  inontlis 
const  ruetion  soon  will  show  iip  in  of  1933  the  total  Ganadi.in  milput  of 

sicci  orders . Inst  now,  con  ;crudc  pclmlcnm  was  531.258  haiicp 

.•;t  I  iici  ion  conlrai'is  are  the  one  sour  bis  comp.ired  with  565.569  bai  rels 
mile  in  tlic  sweet  harmony  of  up  (he  eorre.-imnding  period  of  I9:'.2 


1  ,  ,  .  .setting  a  .slighi  decline  for  raw  silk, 

liarvesl.s  licenme  m.iikciahb'  Hie  ,  1  ,  .  , 

,  r  1.  r  ,  Wo.wl.  woofi  >1  odnet.s;  and  i.iper 

lorce  of  the  farmers  loiving  iiiivver  ;  1  ,  ri  .  .  -  ■  i  -  .1 

,,  ,  moved  111)  fitim  62."  to  ii2.9,  chicih 

will  Ik  I  onie  more  evnlent.  ’’ . 


that  if  rerovci  V  d.ie  in  inrreasrl  |  prov  emeiil  in  some  rural  trade  arf'.'i=' 
porclia.sing  power  of  lalio,-.  ro.Or.  vviH  Ih„„,.y,  Pp,,,,  eheekrd  hv  Iht 

r.e  norea-ed  and  loof,,-  ''ta  ile,l , 


i>o  in(  rKul  m  rt;i  ; 

Ictn  .-ec  j.|  effi  el  i,.;  merelv  .a  Vftin.  tion  in 
‘I  while  pinl'ils,  ii  vvili  mo  he  serion;.  inil 
-Ive.  ihe  ,.j|  j.  i|,|,ea'so.-)a  hie  lo  ex!>e'-t  ,hat 
app.Ticnl  |i,|,  |,,es:5  i  nioi  prise  will  e'lntinm'  to 
opf,;|ie  with  w.ige  .sr.ilr;  o  iiigh,  a.s 
"/  to  laiise  kc-s."  The  Ilmane  ...  Week 
_  Kileratr;  and,  cv  ideiii  I.' .  w  lade- 
lu  .-T  tetny  support  -  the  ::ov  ern meni 's 


proprc-^al  to  i-eaeli  the  annoi.need  oh-  '  ( y, 


iqg  I'l  ii  .paiche.s  to  im.ii  am!  Rr:id- 
•  I'" '  , I  ref  t ,  i;ie,.  from  hraueh  fiffiec.s 
lie' t  that  I  Inc, lied  in  Hie  ebjef  mmuieriial  -nd 
ntimie  to  ,  ,„,|,,.ni-,;il  ef.ptres  of  tlie  llominlon 
,  high  a.s  ■ri..  If  has  imen  r.  m.trl.cil  e-,pan- 
Week  Sion  in  nrarlv  .'ill  lines  of  ii.dumri'H 
w  lade-  ;affivitv.  with  the  large.-t  im 0^1  ■  ,n 

■'i  nwenl  s  T,|y,ph,ymf.ni  that  has  015(11  place  in 


,,efriv(>  h.v  Hm  nieih'iil.v  rif  inflaiio.i. 
Tim  Standard  SiaH.sii'.-:  i-cgai-d;  a 


.New  spi  ll,'  mills  nr 


slcppinE  inoif  p.jper,  a.id  p'llpvvood 
i:-.  moving  ni'ire  fr,  el.v  karnirurtj 


r'rea-er  number  P' M'"®  and  in  Hr 
Hm  iTovinee’s  'Bstrici. 
amn-  Hiis.  fall. 


-significani  a  c.ni  I'lued  evmm  .-.ifm  "f  .  maniifacftirer:--,  with  few  ex, -e, pious" 
liro.diirtion  when  enm,;  h  i"no  lin,s';,,-c  fairlv  hus' .  .1;  d  th.-  ''l  uher 

r!ap:sed  since  the.  va,  ions  .  nders  lie- .  h-i;  i-,pp„  Mim,j|,stp,i  i.\  "an 

CBme  opei-anvt  for  oiitpm  to  sjump  -nerfased  demand  Irnni  Grca,  'Brit- 
:.iaterially.  if  Hm  biisines-.  -c,  ..,r)d  wetc  ain  an'i  the  I'nited  St.ims  (p  m.anv 
a.s  ii, :d!y  .scarf  d  .ns  some  -if  •!-  mem-  j  eases  mills  and  log-ma  cauipr  are, 
hers  profes.sed  to  be.  or  if  t'i-3  pre  'voorl  ing  two  shifts  ' ‘Tm.  pi  ..'duetion 
code  inventories  had  l«ern  aei'umu-.of  real  .iiid  artifir.'ial  .-'ik  iia.s  been 


*  ,  Imt.'hjsp  nf  lii^hpr  fppwntions  I'm* 

'* I  * ;  r-priiee.  fir  aiifl  ee  l;ir  lumlier. 
in  ne  !  \o,n  ferr',u,s  metals  ami  Hieir  pro. 

'  d'lel.’  mivanred  fiom  6.8  0  in  I'.h  th 
B;.''"'  '  eliieflv  lief  aii.-e  "f  liiglier  prires  for 
''I"''’'-' j  ro),per,  lead,  tin,  zine  and  aiUimotiv 
9"  !  Von  inetailie  minerals  .'iirl  their  pro- 
ilinion  flip,  ,  i-of.p  OOP  point  (o  S3. 6.  gains 
'  B'r  aijthi  arite  coal  ontweigl-.ing 
■  los.ses  for  domesiie  coal  a.ml  sulpliur 
■o.'c  in  ;  Ijroduefr,  remained  tin 

aio  "i;p4,^pppfj  gf  812.  minor  gain.s  for 
liar.dware  and  scrap  I'cing  insiiffi- 
j.vvnod  pjpp,  inflnenee  the  imlex.  ('hemt- 
j  eals  a,nd  allied  pro'iuets  were  sliant- 


I  turn;  (fintraets  let  in  July  liave  run,;  Imports  of  pelroleiim.  a.pb:ilt  atni 
■  for  .3  weeks,  '.\ii7r  under  a  ,ve:ir  ago.  I  their  pioduels  into  '  amiila  iliii  in  ’ 
'  .  .  .  Mle'trie  power  output  keeps  luno  weie  valueil  ,-it  235. 13:'. .  ii 

!  making  new  liighs.  wiili  a  total  now  (lie  precetling  motiHi  the  imiiori  1 
I  standing  I5'’f  altove  I9:;2.  l  ots  1, ions  were  worth  $2.389."tK  'flv- 

!  of  goods,  are.  still  'lieittg  loaded  inlii  !  I'nited  tvlales  .mpplied  S  ’  8  per  '  Cnl 
j  freight  ear.-'..  <  hc'k  pa.v  j  of  the  .liilie  impiii  l:;:  '  idomloa.  I 

'  menls  are  dovv.ti  a  little.  ('otn-jper  eeiU  ;  I’erii.  7  3  pci  eepi  .  Duti  li 

'moditie.s  are  recovering  from  (heir  ,  W f:.|  Indies.  I  I  pci  I'epi  .  A  (  |i‘  Z'm. 
i  hre.'ik.  F4iisines.s  failiiie.s  are' la,  OS  per  leni.  ami  (Riat  Brit.at'b 

I  well  below  last  year’.s  .  Aleatt  i  Belgium,  Mexiiai.  Gemianv.  I’lauce 
while  the  dollar  iigglcs  itp  aud  |  .Alaska.  Sweileq  ami  .kipan  tlm  re 
dovvit  in  Hm  exchange  tparkeis  inaindrr  Cnnle  |iet I’ol'  tim  impnrk 


kited. 

Canadian  And 
British  Viewpoints. 

Aievving  the  siluation 


|full.v  maintained,  and  manufa.  t iirers  !  Purchasing  Power, 
of  other  textiles  are  gi  nerakv  wi  li  I  .  ,  ,  .  . 

•  o.on'oina  ch  f.,  ,  ,  1  'i  .  belated  rcaetion 

,  e.’npif),' Cfi.  oiioe  laiio cs  aud  t'ln-  .  .  ,  .  1  . 

neries  are  working  close  «,  c.ip  - 

H,e:ci,v.  Iron  and  steel  milis  „,v  oper-  ?.^Buns.on  in  Im.sinei 

.  ....  1'*  firtil  rfiAzt  f 


Another  PayjMent  By  Pool 


'algary.  .bonif 
(li.M!  iijuii'in  'll  im 
vviu-a’  p'.'Ol  m(:i',;if' 


"f  another 
to  Allicrla 


anadian  sitindp'iint,  and  vviHion,  ,afi.n.g  a,  a  sligliHy  lumlier  ratf 

i.ciiii'ining  Hie  .American  inriiiciire.  '  _  -  — 

lie  '  e.-iauiaii  Bank  "f  (  ommcrce  Retail  Sales 
uiggfri.-  Hint.  In  view  of  serious  croii  I  f-ligbp..  June 
iama-.c.  H'(-  lu-fakdowu  of  Hie  1.""  ”, 

Index  numbers  of  retuii  '-ale-  is 


los.sp.B  jfir  fiomest ic  coa I  a.mi  .siilpnur  wiihoul  rhyme  or  reason,  but  tie-  !  into  (  ’aimda  reactied  a  I'ltal  of  121. 

Iron  and  its  produefs  remained  un  j  pemiinj;  eiiHrely  upon  vvhiclt  Wash-'  12". 617  g.iliom’.  made  up  of  88,991, 

changed  at  812.  minor  gain.s  for;  j.pgton  newspaper  man  Iia.s  atuinpl  -  '  763  gallons  from  Hie  I’nitrd  ct-^e.;, 
har.lware  and  scrap  I'cing  insiiffi-  p,)  f,,  read  the  Fresideni’s  mini  11311  191  gallons  fioin  Aeneznebi . 

eient  ,,-)  inflnenee  the  imlex.  (  hrmi- |  tie„iar  day . ludging  |  S,'i|.3,43S  galbuis  fr.im  I'eni.  8.l6t.- 

eals  a,nd  allied  pro'luets  were  slight-'  from  ,hc  reception  to  Ihe  fir.sl  gov- !  7H  gallons  from  ( ’oloipbia.  and 
ly  higher  ni  81.1  as  eonip.ned  "'ill  ernmeni  long-ienu  financing  in  2  fk’  I7S  gallon:*  from  Hie  Dutch  V\e*t 
S12ia.Fuiie.  Alum.  (  opper  sulpli.ite,  I  jpgrr..  nuT-t  Aiuenean  investors  are  Undies. 

red  lead,  cilrie  and  tartaric  a(i'Is|  ,yi]|j,r,g  fo  ride  along  wliere'er  (he,  i  As  a  result  of  oinput  restriction 

moved  uiiward.  while  zim-  oxide  ami  qoHar  if  going.  i  crude  oil  priees  in  most  of  the  F.'nit- 
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out  of  the  appiica  ion  ot  me  -^■•'■A.  j  .  j  Pppp  unifie,  gs  il  ap- 

blanket  code.  according  to  Ton  i  comsumers  in  iVm 


.  ,  :  .  npars  nai  utJiiMiiuvi  .*1  in  nt.- 

gram  remains  neee.ssur.v.  but  the ;  Age.  'hic-ugo  district  will  be  quoted  tbe 
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lueii'ied  priiicy  of  .’ig.gressive  ciilii- 1  iypat  has  been  divided  be.lweea  a 
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lieen  purchac-ed.  t.rain  m  stc.r» 

'  - —  .Tilly  HI 

Some  Freezing-Up  .'mkH'. trams 

Of  Oriders  For  Steel  .  TIk  Inm  Juilt- 

A  .  “freezc-iiii"  of  pui'cliasiiig  mid  |  r'’,V|li»yrn>.ni  .Puiy 
il  roducticxll  of  I'll"  point  in  Hie  ll  l-  I  ('onstriicliiui  lul.v 
lioiiul  sleel  works  operiiHn.g  raU;  lo  ‘''^V.Vic.mlMuiv  29 
.54  pci  cent,  of  c  pacily  was  aliri-  ('ui,  iiKiiivc 
lulled  hv  (he  ma.gaziiie  SLCel  lo  (be  I’.f'.ic.  t.n.ss 
growing  number  of  uiii  eriiiiiu .c-*  , ■ ’{•"rK  n, i  iiuu' 

btiiigiiig  rivcr  Hie  iron  and  steel  c'.N.U.  tit,, ms  vv»',U 

,  c.Nn.'K'.t  .I,.,,,. 

I  lit  ;  p  Ihf  iiia;;a/ilip  lu  its  wupKIn  ' in  .imu*: 

revif’W  lissh;!  ;k:  ,  IlsiuHts. 

].  A  lUOio  at’^Ji'essu  p.  atliliule  of  |  Iniiorla  . 


Hfi.l  IH.'  OO 
857 
a  I  .♦>()!! 
8i:t 
JiO!) 


('.P.lt.  tiritss 
July  .11  . 

!  Mvri.  Ill  f  Jiiiu- 
('.N.K.  iiroMsj  Wi'iU 
.Vug  7 

<  '.K  K.  Nrt  .lum- 

Iritth'  fii  .Iiiiip: 

IbSplHtS. 

InporlH  . 


H  of  Mif^  iiHiUs'-'irv  lo  sue  MolK  Markt*< : 

clcarlv  Hm  elfccis  of  Hie  N.  R.  A. 
hliiMkel  cudo.  i  MtckMarkc;! 

■I.  ImrcTuinu  hiui  ol*  lari: '  |  *  lu:. 


i2.:MK,8fi« 


V'l'jw’h  Lf-v-b  ;  pmi  foil  m.mihs,  n  genm-al'y  im,r’.  ,  cni  tin^rr  ">  tlm  M-o-nsed  eli  uimi- 

lu.itlings  for  the  week  eudediing  Hmc  awaiiing  tangil:!"  ecidenee  U""'  concessions  oil  lo,  nage  m 

9,  amounted  to  37,131  cars. I  of  .success  iu  the  imtion-widc  drivel mice  nt'".-'''’""’’*'' 

‘T.'aless  actual  consumptive  de 


A  ShiirDK  w('Dk  (.'li'k 

\UK.  t.  112.221  i  IJ  H 

1  Mt  ck  Markfil  hulex 
g  '  I  '  iii;  '3  I'l  ’3 

<  ffl’prr  '  ‘l  f-rnit.  N .  4 . 

'  *  ;  il  pr  ••  '.utT.  ^  '58*  s  'Ofils.  N.Y. 
in  :  N\  heat  Aua. 'T  (>» lol f r.  1*1  ‘  •  rpnt?,  Winolotg 

[  'A*;  ('uinpaicd  uith  torrcjipoiKliiig  jFeriod  last 
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THE  FINANCIAL  TIMES.  MONTREAL.  AUGUST  11,  1933. 


LOSS  SHOWN  BY 
NAT.  STEEL  CAR 
INACTIVE  YEAR 

Report  Shows  Only  $314,027 
of  Business  Obtained  During 
Period 

PRODUCTS  EXTENDED 

Plant  Now  Equipped  To  Handle  j 
More  Lines  Of  Automobile 
Construction  —  Liquid  Posi¬ 
tion  Still  Strong  ^ 

With  volume  of  IhiF'iness  point;  j 
through  the  plant  at  the  lowest  i 
point  in  the  history  of  the  com- [ 
pany,  amounting  to  only  $314,027,! 
National  Steel  far  Corporation,  ^ 
I.imited,  in  its  a.nnual  report  for; 
the  fiscal  year  ended  .June  30th 
shows  an  oT)erating  loss  for 


New  General  Manager 


BIG  CHAIN  STORE 
HALF  YEAR  SHOWS 
BIG  PROFITS  DROP 


Prepare  for  Inflation 

An  Editorial  from  Tb^'  Business 


First  Six  Months  Sales  Of  Domi¬ 
nion  Stores  Down  Over 
$1,800,000 


f.  n  l.-inder,  who  has  just  been 
the  appointcii  general  manager  of  the  I 
period  of  $200,680  as  compared  with  National  Drug  &  Chemical 
a  profti  of  $,'10,482  for  the  preceding  j  Canada, 
fi.scal  year  and  a  profit  of  $440. .'iOS 
for  the  12  months  ended  .Iiine  30th. 


I'niiappicst  of  nicrlal.s  ilic.«e  (i.tys  the  President  has  told  people  close  | 
are  Die  ultra-conservatives.  They  i,,  hn,,  lately  that  he  has  no  Inten- 1 
do  not  like  the  cours?  of  cvr.n;.--,  tion  to  inflate  the  currency;  that’s' 

and  they  are  moved  to  luote.^f  i:n-  just  finel"  A.nd  so  on . 

treiichod,  many  of  *hem.  in  hard  It  is  difficult  to  be  patient  with  , 

won  petitions  of  power,  tlicy  i  ;ri  this  kinti  of  thing.  ' 

make  themselves  heard.  Above  all.  to  accept  such  reason- 

flut  what  to  say?  Sinc  r^  bcli<'v-  ing  means  that  y<yii  must  assume 

TADMC  ee  /'iriUTC  a  cut adt  1  laissez-faire,  noth'n-r  iha:  has  the  President  is  a  vacillating  and 

L.AKIN0  55  CblN15  A  oHAKt  I  been  dojic  since  Marcli  I  iiti;  cti:- '  tricky  person,  who  says  one  thing 

-  -  _  rages  every  tenet  of  ihrir  f;ith.  to-day.  and  a.notlier  to-morrow.  In 

As  Against  79  Cents  For  Initial  ^’Peclfic ally,  two  main  project.A  are  the  plainest  of  onc-and  two-syllahle 

Half  Of  1932  _  See  Earn-'  **t'fll'cma— inflation,  and  the  iadus-  words,  ‘he  President  of  the  t'nited 

.  I  *.  *  c  j!  recovery  plan.  Th''!r  con.-Dt-  States  told  however  many  millions 

ings  improvem  nt  ^cona  f,f,f  iQp-jp^i  lourse  would  i)->  tv  of  folk  who  cared  to  listen  on  two 
Half  1  deno'iiiice  both.  Both  ar.'*  u.nnrtho-,  occasions  that  tlip  definite  policy  of  j 

-  do.x;  t)oth  are  direct  clirl'cages  to  this  Adminiseration  was  to  shr'.nk 

Earnings  of  Dominion  Stores.!  the  true  con. serva live  faith.  whi.''li  I  the  value  of  flie  dollar  to  something 

Limited,  for  the  first  6  months  of 

.  .  i.  •  .  .1  evor.  to 

,19.33  fell  somewhat  below  dividend  ..-a^ncal  men.  It  is  entiredy  probable  that  the' 

reqnlremonts  and  showed  a  drop  of  ^  they  sec  that  pure  ob.structiion  will  I’resider.t  will  pick  his  own  time  for 
30  per  rent,  from  the  earnings  re- j  get  nowiiere.  Their  tact’cs,  then,  doing  tliis.  So  long  ar  dollars  con- 
ported  for  the  corresponding  period  I  ''e  to  yield  some  ground.  t;,;iue  to  shr.nk  more  or  less  natu- 

(hoosc  the  lesser  of  the  evils.  rally,  why  take  action?  But  the 

Paced  v.itli  thi.s  diieninia.  they  pledged  goal  of  this  Administration 


nothing  should  be  dene,  like  i;i26  projioriions,  and  then  to' 
interfere  witii  “natural  set  it  iiermanently  at  that  level.  I 


of  1!)32. 


er  of  tlie  r  nf  file  er>mn  inv  for  the '  , '  •'eeu  wirii  ini.s  niienima.  tney  pledged  goal  of  this  Administration 

al  Co.  of  ,  If  fnnru-  .orin.i  lime  'ictli  f idl  jecovery  plan  as  i.f  1926  commodity  price  levels.  Puf- 

I  half-.vearl.v  ^d  .lune  «ojectionahle.  ting  the  whole  thing  on  the  cheap- 

- -  imer-itin  - ’  '>fWts  casual  reader  of  news-  est  and  lowest  basis,  what  suicidal 

'from  $1  l,b.v6.936 ;  operating  msrs 


i;i3l.  .After  deducting  e.xperimental 
and  development  costs,  depreciatkvi 
and  dividends  on  the  capital  stock, 
a  deficit  for  the  period  of  $427, .jlS 
i.w  shown  as  compared  with  a  defi¬ 
cit  of  $211..')18  for  the  previous  fis¬ 
cal  year.  Capita)  and  surplus  was 
rediiced  to  $t,98d,924  as  compare  I 
with  $.').40S.442  as  at  .lune  30th 


NEW  HIGH  RECORD 
GRAIN  SHIPMENTS 
FROM  VANCOUVER 


i  1 -  .  in  .’ri" ‘):;t  s  1 1  " 8'>  in  I  '  P’’ '  periodical.s.  no  doubt  i  politics  to  back  aw.ay  from  that 

down  ‘  J  the  manoeuvres  arc  no  apparent,  widely  advertised  pledge.  The  usual 

and  gross  prof  o  $-  .U-  .  -  But  to  the  expericncoii  j'Airnalist,  criticism  of  Roosevelt  is-  that  he  is 

pared  with  $2i4.8.!4  tor  the  Mrst|jj 

half  of  last  year.  .Afier  adding 


i.s  soviiewhat  glaringly  olivious 


'politician. 


All  right,  leave  it 


1932.  Profit 

and  los 

s  figures 

for  the 

past  3  years 

arc  shown  herewith: 

J933 

1932 

1931 

<1; 

S 

% 

I'lp.  profit . 

•2^0.686 

59,482 

440..50:3 

Exp.  rojtt 

.34,832 

Halance  . 

x32r).51S 

58.482 

440.595 

r^prrr  ... 

r.0,000 

50,000 

lon.ofio 

Npt  prof  . . 

x37S..Mft 

9,4R2 

340,59:'> 

r?i\ifjcnfla 

52,000 

221,000 

280.000 

Surplus  .  . 

X427.518 

x21 1,518 

80.595 

Trov.  surp. 

5.408.442 

5.819.950 

5,539.38.) 

<"  and  aur 

4.080,924 

5.408.442 

5.819.980 

halt  of  last  .'Ph'-  ‘  ®  i  example,  obscure  professors  in  there.  The  answer? 

terest  earned  a.nd  discou  ^  '  not  very  well  known  u.nivorsitios  fonsi.vfent  and  faithful  readers  of 

^’'Pnisolves.  to  their  own  stir- ‘  Business  Week  must  b-  -  .n. 

at  $..63,.).I4  as  .'•"J''  '  prise,  eagerly  besought  for  artirles  noyed  bv  all  this. 

J_0,  and  deduction  o.  depreciat  he  pii-dished  in  the  metropolitan  recognize  that  this  is 

and  tax  nioMsion  leaves  not  ea  inflation,  c.xpress'ng '  editorial  So  it  is  w 

ings  of  $1.'-.6...1.  cfjuivalcnt  to  no  ...  „i....  i.  !.  „ 


^^P®*-**  Thraush  Pacific  Coast  ^  "a  shaVV.  as  c;mpared\v  Inriustrial  ^  attempt  to^  give  it  a  new  dress. 


Port  Totalled  96,872,772 
Bushels  In  1932-33 


OUTLOOK  UNCERTAIN 

Vanrouver  Burraii  The  Financial  Timrs. 

Wancotivcr — Grain  export  ihrougli 
the  port  of  Vancouver  in  the  1932- 
33  season  totalled  96.872.772  Iiiislt- 


$223.23.')  equal  to  i9  cents  a  . '  i  cess,.ar.v.  lover  again  (1i  Al'  reenverv  fas 

Div.dc.nd  requirements  on  the  com^  Our  npolo.-ries  to  readers  in  the 'Mr  Hoover.  Ramsa.  MacDonald. 

$1,20  "early  rrofit  and  loss  figures  Se?sh^T'' wlSr””'’  Atlantic  and  ail  the.  rest,  agree,  m’usf  be 

for  the  lialf  year  and  roniparison  ,n„gh^l 
with  tile  corresponding  period  of' 

1932  are  shown  herewith:  i 


I  M2  I 


•  Loss  from  opprations. 
\  Drficit.  • 


AVorking  Capital  Ttown. 

In  the  hala.nce  sheet  a  decline  of 
$38,), 703  is  indicated  in  net  working 
capital,  which  ijj  .shown  down  at 
$1,092,671  from  $1,478.37,')  on  the 
statement  for  the  preceding  year. 

This  drop  in  working  capital  is  ar- ' 
co’iinted  for  by  the  oper.ating  loss, 
before  dppreciatlo,n  of  $32.')..')19.  di¬ 
vidends  paid  of  $52,000,  and  miscel-| 
laneoiis  .adjustments  o'  $127.  Cur 
rent  a.ssets  of  $1,139.94.3  are  shown  ' 
down  from  $1,524,917.  while  current 
liabilities  are  almost  unchanged  at  ■ 

$42,272.  as  romrared  with  $16,542.  f.  K.-ronflrent 
Liquid  position  still  remains  excep-  <9rient 
tlonally  .strong,  however,  with  cur- 
rant  assets  at  ;■  ratio  of  over  21  to  1  . 
to  current  liabilities.  Net  working  Tmal 
capital  for  the  past  3  years  rom 
pares  as  follow-' ; 

inas  I  M2 


Sale** 

c|s.  according  to  official  figure^  .  ope  r.  cost 
sued  l)y  the  Alerchnnts  Kxehange  Crossprof 
here.  This  is  a  .new  hi, ah  lecoid 
for  the  port,  the  previous  high  fig- i  'svs.savpi 
ure  being  95.407. OOO  h'uslicis  in  the  ,  (imss  inr 
the  1928-20  season. 


I  )ppro<* 
Tax  prov . 


1>a.st  season  the  export  wa.s  84.-  . 

524,695  ibushels.  Ten  .'ear.s  ago  Van-:  Net  profit  . 

coiiver  thnti.ghf  It  was  doing  pppuj-  I’®’’ 

well  with  a  season's  total  of  16.  The  balance  sheet  shows  net 
000.000  bushels,  I  working  capital  well  maintained 

Analysis  of  the  irtirchases  by  ^  during  half  yearly  period,  a  contrac- 
coiintrie.s.  indicates  growth  o'  the  tion  of  ai)out  $240,000  i,n  current 
fnited  Kinedom-f 'ontincntal  trade  ast'Ots  from  $4,080,110  to  $3,84.3,670 
and  a  decline  in  sales  to  the  Orient,  ^  being  offset  by  a  rorrPspr,nding 
f'nmparalive  figures  follow:  ;  redurtiou  in  current  liabilities  from 

1M2-a.a  Sra,son  ^$1,473,107  to  $1,231,028.  Net  work 

ing  capital  as  at  .Itine  30.  1933.  is  In 


are  happily  tin- '  based  on  rising  prices.  (2i  "Rising 
by  the  inky  battle.  This  is  a  prices"  is  a  prett.v  phra.^e,  hut  it 

sectional  editorial,  if  you  like.  L'ut  means,  in  cold  fact.  cher>i)cr  doll'rs.  i 

after  all.  the  .Now  A’ork  d.iiiy  press  (3i  The  rise  in  price.s  so  far  has  J 

is  important.  There  is  a  propn-  '  been  based  mostly  on  dist^ount  of 

J  j,  I  ganda  campaign  in  progress,  not  the  President's  specific  promise  to 

!).R2i,790  ii,6.M,M6i  S'kilful.  tile  tenor  of  which  is,  "We're  clieapen  the  dollar  exact  technique 

o.fios, 262  1 1,382.101  I  'veil.  RooscvcIt  may  ,  wisely  no*  snecified.  (41  The  price 

218,528  274.834  I  claim  the  credit,  although  'natural' j  rise  will  collapse  ewentuaily  unless 

64.120  j  forces  were  bringing  about  the  re- i  the  promise  is  made  good.  (5i 
^  oovery  wiiiiout  his  inter'err.nre.  Be  There  is  specific  promise  of  infla 
.339.920  I  that  as  it  mny.  recovery  has  set  in,  ^  tion.  (6)  Non-fulfilment  would  h’ 
??'unn  I  Ctv'iou.'ly  it  is  not  necessary  now  t  i  political  suicide. 

touch  the  sacred  dollar.  We  hear  In  s.hort.  we  shall  have  in  lation.  i 


IMPORTANT 


MATTERS 


23,0Rrt 

22,38S 

2fi3,994 

81,720 

22.^00 


31.900  I 
223.23')  ; 


TO  CONSIDER 

WITH  RESPECT  TO  YOUR  ESTATE 

A  brief  consideration  of  the  manifold 
duties  of  an  Executor  reveals  at  once  the 
complex  responsibilities  which  so  often 
are  thoughtlessly  passed  on  to  a  relative 
or  friencT  The  duties  are  too  numerous 
to  describe  in  detail  here,  but  they  are 
many  and  onerous.  A  corporate  Execu¬ 
tor  and  Trustee  is  always  preferable  to 
the  individual,  for  the  following  reasons: 

IT  IS  PERMANENT-No  chance  of  death 
or  illness  interfering  with  the  continuity 
of  its  duties. 

IT  HAS  UNBIASED  JUDGMENT-An 

individual  may  be  swayed  by  personal 
likes  and  dislikes;  not  so  a  Trust  Company, 
which  has  no  interests  to  serve  except  to 
see  that  the  directions  in  the  Will  are 
carried  out  impartially. 

IT  IS  EXPERIENCED — An  individual, 
even  though  posted  on  financial  matters, 
may  have  never  previously  acted  as  Execu¬ 
tor  of  a  Will  and  his  experience  is  most 
likely  to  be  obtained  at  the  expense  of 
your  Estate.  A  corporate  Executor  is 
constantly  administering  estates  and  un¬ 
derstands  exactly  how  these  matters 
should  be  handled. 

Montreal  Trust  CoMPANy 

h11  PLACE  d'ARMES,  MONTREAL 


SIR  HERBERTS.  HOLT,  .  .  p,.,id.nt 

_ _ _  HON.  A  J  BROWN,  K.C  ,  Vice  Pr. udent . 

-rzLr.::  — :  F.  G.  DONALDSON.  -  Gcncr4 1  Managrr 


Silver  at  the  Conference 


By  .1.  B.  M. 

In  fhn  Winnipeg  Free  Tres*. 


...  ,  At  thp  ohsequies  o'  the  World  I  Mr 

$1,473.10,  toO— )t.L.  ■  J !  Econonir  1  onference  last  week,  the  i -'‘od  not  merely  injeitog  a  mu'h 


1931 


1.1.39.91,3  1.524,917  2.571.9.30  rithrr  rountric? 

47.272  46,512  878.119 

1,69.3.511  i 


1331-32  Sr, Ison 

V.  K.-ConHnpnt 
Onpnt 

and  S.  ArrTrira  . 


world  market  hetweegi  no«  and  Continued  Expansion 

19.37  will  he  Timited.  The  agree  i  i  , 

me.nt  doe.8  not  provide  fo ■  ,'i--  Ur  hootwear  Industry 

position  of  the  new  .>-ilvrr  lo-o- 

l’iitm,-)n  wa.s  reallv  so  moved.  '  'O  Ameriean.  '  a’ad;,-m.  (Hava.  < 'out  inne.l  e\,) ,  a.,  on  i 

Peruvian.  Australian  ami  M('\ir  in  rn'fudrd  in  tlio  le.ithrr  iuL-f  ;mi  I 
needed  note  of  .  beer  into  the  f'ole-  "’ines  -  -  an  anionnt  man.)  I'mea  shoe  indii.siry.  the  io<at  ,,  n|,r 

at  I.ondon.  then  ihp  '  greater  thac*i  35.0itfi,iifia  oiimes  a  .lime.  1933.  amoimivig  i-  I  "kT.fit 

year  —  hut  the  iimil  plaieil  on  pairs,  an  itiere."  e  over  i!>e  inr,'  ,1 

tnonlh  of  211. ok:;  ii.rig.  or  12 

the  credit  of  the  deeea.'-ed.  This  vv a s  "liieh  imperfectly  roneeals  the  'O  .steadying  the  market  lo  c  iirding  per  cont^.  ;mil  ,iti  la  'e.i.se  ovei 

flip  .silver  agreement  to  wliieii  eight  ■( 'i.nforonee,-,  failure.s.  •"’ll  authorities  on  liiat  suhion.  .Dine.  1..,_.  of  toi..l..i  i>ni 

Prospects  for  an  prinpjp;,!  users  and  In  its  lerms.  the  silver  agree-  advance  in  the  price  of  silver  per  cent.  I  he  lam  .  n.,:,.  ,mip 


^ ,  „  . .  . . 

iism'sm  dicated  at  $2,609,612  as  compared  :  funeral  orator.s— statesmen  and  eoi- 
rTias-.  with  $2,607,003  as  at  .tune  30lh. '  respondeots  -nianagorl  to  find  one  .sj^p,.  agreement  most  aimOint  to 

.361.6.38  i;i,32.  aehimemrnt  they  rould  elialk  up  to  something  more  titan  the  verbiage  Indian  sales-,  will  ihe  'rri  ,'iiei'  Do 

96,872.772  Better  SJntI  Holt'  DnUnok.  |  the  eredit  of  the  deeca.'-ed.  This  w a s  ;  w  liieh  imperfeetly 


26 


KI1.47 


.ap.k.w  .  1.092.671  t.478.37.5  .  ,92S.23  Season 

Iliebalan'-e  sheet  shows  total  as-  i'.  K.-Continont 
'.els  tiown  al  $'.239,011  from  $7,615.-  I!''®”'  c-  . 

-'.■i.  cash  being  lower  al  $31,257.  as  ()ihrT'‘rounmn7'“. . .' 
compared  with  $41,9  11.  (till  loans, 

liow  n  at  .$230,891  from  $326,428.  a.nd  i  . 

investments  down  .it  $530,833  from  Vancouver's  export  niovetueni  last 
$S16.J22.  wliilc  reeoiviil)les  ttre  up  '  season  averti.ged  17, carloads  (or 
at  $.4,553  from  $63,071.  and  inven-  one  average  tramp  cargo)  each  dav. 
'ories  are  somewhat  higher  at  $l54,-i  includm.g  .'^tt.nday  tmd  holid;iy.=. 

981  jis  .■omparel  w“itli  $112,789.  Prospects  for  the  1933-31  season 

Sold  UmIv  .50  Tank  t'iirs.  fre  not  clear,  market  eondilions  be¬ 

lli  sithmiiting  the  re- ort  Robert  !  '"=  nm-etilcd.  and  rales  and  prices 
.1.  .Magor,  ehairman  and 'pre.-ideiit  of.  ''‘'''Ux-t.  If  the  market 

the  eompanv  sa\s  in  part-  i  sietidies  down  .-.nd  the  drient  in 

"I'm-  the  fi.se;.|  ve:ir  under  review  <'''Oosps  its  demand  for  Canadian 
Hie  total  production  of  voiir  cor-  I'ossihilil.v  that 


70047071  ’  .  .  -  -  .  *1  uaiioiiR.  i 

I'>■.58^■ns7  some  dimensions  m  results  tor  'Ot*  |  producer' 
■"srtvisM  latter  half  of  (his;  year  are  express- 
484.417  ,,,1  1,^.  president  of  the  corn- 

81, .521, 695  ,  pany.  Morlev  Sniiili.  in  dealing  with 
i  ilio  6  inonihs  figures.  "It  is  an  cs-- 
„)  1 ,0  9t5  itihlished  praeliee  o.  the  company." 

32!t33,*907  he  sa.' s.  "lo  make  i,*ul)]ic  a  half- 

yearly  stateniciii  of  earnings  tifter 
I'cderal  taxes,  htii  wo  have  .not 


users  .  . . . .  >  , 

of  .gold,  were  j  arties.  meni  a'  pears  to  have  no  relation :  "8>nld  he.  of  conrse,  henerici;il  i. 

Some  of  the  eommentators  on  the  to  monetat  v  matters  at  all.  It  <  •''nada’s  silver  industry  w  hich  in  "f  JJ’n  Perio,|  .1  la.iai .) .  19.9.  to  litne, 

(’oeiforcnre  liavo  bocom?  qilito  omo-  l  oads  Hko  a  romiTiodily  np:reem€*nt.  ^  prodnrod  ou.!k-os  l  J  I'l  *>diirt  ,om  f'a  i 

tional  al.ont  this  agreenteni.  .Ac-  China  and  India  i  os-ess  billions  of:"'*''*'’  $12,264,308  and  in  19. .2  |)io-  et  foowe.ii  ®  n^'”  ^ 

cording  to  ihcnt.  it  will  jack  up  the  ounces  of  silver  .a.nd  are  aecus- ■  '^need  18.356.393  o'unees  wort.i  onl>  ed  .lime  .,1.  l.i.,.,.  was  .  ....  ..puts 


Ihc  largest  reem'.lrd  for  tiny  mont 


Iiresent  Itigli  record  may  .'igain  h 
hetilen  next  sejison. 


imraiion  of  al.  iirod'iiets  niagiiifac- 
iiired  and  shipped  timounted  to 
•*:ill.(t27.  'I'liis  is  llie  lowest  for  any 
.'0,11-  in  the  eor:  oration's  history. 

"Gutside  of  ;i  lew  small  niiseel- 
l.ineoii.s  (tits.  Ihe  only  standard 
equipinont  .'ohi  duriii'g  the  year  was 
•lO  i.ink  ear.s  to  an  oil  compiiny,  | 

"Li.nes  of  proiluction,  such  as  an-' 
lotuohile  hollies  and  other  ptirts, 
were  suecessfully  prodiKcd.  hut  nn  , 
tortiinately  The  rediieti  in  in  orig- ‘ 
in.al  antn’'i():ile  schedules  w-as  so 
draslie  as  to  re.'-ult  in  an  even  1 

lower  parts  nrodnetion  lhan  the  ,, 

previons  vear.  The  onlv  com-  '  anadian  .0..,  output  in 

•ensatiirg  ■factor  is.  .MUir  'enrpora-  •"''nmited  lo  6911,, 'lo  ions,  a  de- 

lion  can  now  produce  an  inere.ised  ''I"ie  of  .,,.S  per  ''en'  Icmi  i.ie  aie:- 
inimher  of  the  imporiaiii  items  ihat  ''r''  nioui.i  ^diii  lug  Die  past 

enter  into  anioniohile  constrnciion.  i  af  I.in9..9l  lou,..  Diit!- 

In  Ihe  event,  there. ore.  of  inereised 
demand,  voiir  (•orpor;il  ion  should 


DECLINE  SHOWN  IN 
JUNE  COAL  OUTPUT 

Production  of  690,750  Tons 
Wa.3  37.8  P.  C.  Below 
5-Ycar  Average 


I9:!3.  was  8.8 

jiriee  of  .'-ih  er  and-  v.  hteh  is  miieh  tomed  lo  .‘  clI  it  to  meet  foreign  5.>. 814. .69.  or  an  .n  ei  .ige  per  month  of  1.1.0.iD9 

more  imjmriant  increase  the  pur-  obligation.'.  Cliina  agrees  for  a  If  is  much  harder  to  see  liow  the  I''"'  -  eompateii  witu  a  o.ai  o 
chasing  po-.ver  of  the  Oriental  [top-  term  of  four  yettr.s.  to  .'•ell  no  silver  agreement  is  going  to  revive  cnni- 
nlaiion.3.  entihling  tliem  to  ros'umo  resulting  from  demonetizing  lolns.  jmerce  with  tlie  Oriental  nations,  .is 
9.7.107.519  Mierelofore  written  our  shareholders  we.'tcrn  world.  If  India  agrees  to  sell  only  35.000.000 ,  Mr.  I'ittman  and  others  say  it  will. 

w'ith  an  interim  six  months  repot  t.  ^p^  silver  agreement  is  govug  lo  do  ounces  year  for  the  same  period.  This  expect.ation  derives  from  tlio 

We  are  doing  so  tins  .'ear  fot  anything  like  this  <  .'iiada  is  vital-  The  treasuries  of  the  United  States, .  theory  that  what  is  wrong  witli  Die 

f.')llowing  reasons.  to  ''  interested,  htiving  silver  mines  f'.tnada.  .Australia.  .Mexiro  rgid  I  world  l.s  moneitiry  dislm  til  ..'in.  and 

"The  exlr.3ordmary  husmes.s  cyeie  .rowing  wheat  which  the  Chi-  Peru.  Hie  eliief  silver  jiroduecrs,  i  tlmi  maniiuilating  exclitinge  w  ill 

through  wiiieli  we  are  p.asstng  otl.er.'  in  .Asia  ni  ght  tmy  are  to  take  in  35.000,ii0ii  ounces ;  put  matter.'  riglit.  'I'liere  are  at 

would  tippe.'ir  to  iiistify  an  interim  jj.  ^p^^.  r,,,,],!  I'anad.i  wtis  one  ,'earl\,  exa.ctly  offsetting  Indian  Hie  moment  manv  ndlieretils  to  Hiis 

report  ;tt  thi.s  time.  ,  j  i  '  nf  Hie  si.gkiatories.  sales.  Tliese  purrliases  w  ili  be  belief.  To  Hiem  it  :i;  petirs  ol)\  ions 

"'I'he  sliareliolders  are  enfilled  in  j  o  ,  '  pi.i.n  in  in  Anien-  rationed.  Tliis  is  the  he.nrt  of  the  that  inereasi.ng  Hie  value  of  silver 

view  of  the  earnings  tor  the  first  0 .  ,  ‘  delpciie  d  d  most  of  the  '  n  ide  agreement  whieh  Mr.  Pittman  hails  in  terms  of  gold  w  ill  miike  Hie 

monllis  this  year  being  |  "  ,_l,  i,>.'i,"ijno  t-,  ti.p  utivei-  •i'  ree  t'-s  draniatie  and  n'limernus  des-  Chinese  and  the  Inditin  rielier  .•iiid 

jp'p  .ihly  loss  than  the  y]'.  pj'ii,„„n  I'omes  froii'.N'e-  Patch  writers  have  railed  the  one  therefore  better  ciisloiucrs  poten- 

’  . . .  ..  oa  ...  .  ...  oreat  achievement  of  Hie  Londi.n  Htilly.  To  others  this  tiiipears  ,i 

conference.  wholly  fallacious  view,  htis 'il  on,  ^  ^ 

It  is  easy  to  see  how  Hu;  agree- muisunderstanding  the  nature  ,,f  •tunc.  l.i... 
ment  may  hoist  the  inice  o'  siher'  world  trade.  From  litis  iioini  of 

;is  a  commodity.  .A  rcsiriri  o  i  of  j  view,  ehanging  the  v;ili!i'  of  silx*';- 

sup))lv.  brought  about  hv  curta  1-  to  revive  (Triental  trade  i-  lilo' 
tnenTTo’huv  all  the' sirv‘or\lc7ivcred  tuont  ‘  of  .-ales  and  incrca.sed  pur  ehanging  the  figures  on  the 

chases,  would  normally  i  usti  n)i  thermometer  to  mtiko  tli"  irii  cut 
I'ndcr  the  terms  of  the  temperafure  fall.  Bel  tlm  -ilvei 

stnmio'is  in 

Its  worki.n.gs  detiends  jeirtly  in  the.  maintaining  the  o-po.s't-'  o  n  .’i 
dntrhtfiil  e.npaeity  of  the  i  liiiiese ;  Tlie  outcome  of  tlieir  iiirtiil  .-nr- 
government  to  ftil.il  .3  hargai'i  i.  I  cess  at  I.on  ion  w  ill  he  w  .'D  hed 
the  amount  of  stiver  throwti  on  the  witli  hi.gh  interest. 


eorresponding  six  months  of  last  '"7'-  -Mr.  PiHman  eomes  from  Ne- 
vear  to  Ihe  management’s  survey  'lula.  a  silver-producing  state,  and 
of  the  httsiness  and  its  po-.sihilities  'ery  pr..|.erly  takes  an 

for  the  remainder  of  the  year.  interest  i.n  Hie  price  o'  that  mefil. 

"The  conra.nv  suffered  at  the  end  "e  adviKatc  .)imetalli.sm  in  the  I  m 
of  Fehrtmry  last  a  very  great  loss  T,'.’.'  ’ 

in  the  detith  through  ticeident 
its  former  pre.sidont.  the  lat'T  W'.  .1 


129.5S.5  iiiiir:'.  oi  a  month'y  aver.ng' 
of  t.. 521, .597  ptiirs  for  Hie  rorres- 
lomliiig  six  mouHls  of  1932. 

Im))orts  of  foolwear  i  n  >t  inclu  I- 
:.ng  nihhor  goods  l  in  .I'.iiie  worn 
1115.578  tniirs  ns  (  (  nn’tire  I  wi  h 
151.51’.  I  tin  it  s  111  the  pre.  ellng 

moiitii  .itid  IS.!'U3  paf :  in  .Icn''. 
19:;2.  'I'he  ininorfs  fo  ■  Inti''  wet-' 

'allied  at  $7  i.7ii7.  of  v.  Ii:  It  the  I'r.i- 
ted  Kingdom  -mpriicd  >21, tut  ,■|•ul 
Hte  Fnited  Slates  SI'i  F'l  F\  ort 
of  t  anaditlli  lii-ide  li':  Hu  :-  f  n'lC' 
in  .Di.ne  amounted  to  2.i'"l  iiat'  -'.  ti  ' 
■ineroaso  "f  1.659  ini'r.-  .r.ir  H'c  ii  e 
ceding  month  tin  I  of  77'1  pair  ;  o\  r 


obligating  the  .Amerietin 


aw 
overn- 


Pentland.  and  has  been  forced  to  1“  price. 

'■"S  llompanf  har'operatcd  an  -Hd' fix\,  i.rme'^S, i^f  agt'ooment.  supnomng  „  works  ,and  ndvoentes  are  very 

average  of  46  fower  stores  d-iring  I'l’csont  the  ratio  is  grea  p" 

Ihe  first  six  months  of  1933  Huun  'I'"*’'  •'*«  '■  The  fixed  Ameriean 

during  the  eorresponding  period  of  fo'-  gold  is  .>20.,;,  an  ounre 

1932  ami  IS  now  operating  50  fewer  "Idf  whose  value  is  not  an 

stores  Hiatt  at  this  lime  la.sl  year.  o'Hcuil  price  hDt  a  fluetuatm-.  mar- 
The  stores  whi.  h  h:ue  been  closed  H.'.'r''- 

were  mainl  v  in  Ihe  industrial  see-  aho'.it  e  per  ntinee.  In  1919  ami  19.0 
lions  wliieh  have  suffered  me.s:  •'^li'or  was  'vorlh  more  than  M  an 
S'cverolv  from  the  dcpre.ssion.  Ci.n-  <"nue.  and  Mr.  Pittma.n  would  re- 
ditions'  in  Canada  have  followed  ''".re  it  to  that  level  or  higher  y 

:;ovcrnriiont  nocreo. 


iim;  <.  m n  I**'!  ’‘I  OI  I  r?  I 

'rill-  |ir<4<l  n*'t  ion  <  (  -  n  'm-*  -  m 

.'uln  rojuUiT'U  .»T  3:’) 

ns  ('onipni'*'!  with  l.'.M 

llm  propfU  iim  niontM  nn'l  'Vy  '^'1 
in  Mny  Inst  >“*)»•  T’m-  toi.il  ‘'nmn' 
u'.\p.wnip  oMtpnt  tl'M'n'-:  M**'  <"• 

in(*»>t  hs  <'n«I  in::'  M.j\  \\  n  -  ion-* 

2'}  holow  \hn  pp..,J.i.o  '.'.y  ,n  I 

10-  ' 4'8!ponU i n i;  pT'u'oil  o'  19"  '. 

7’'XpO?*t«  45f  1  tjhIc  L:>'p;-Oill)  ;m 

■o,>,)iint.'fl  to  t.J91  ton.'<  vmI’H'.I  -it  .t 

tj'irnitr  tho  pn'oof  J  i  n  l;  r'unMi 


henefi'  accordingly 

"  The  ahseiu  e  tif  railn  :id -cir  buy- 
'•'ig  is  '-esiions'ihle  for  the  adverse 
showiii';  of  Htis  rei.ori,  and  it  is  to 
he  sineeroly  ho|)ed  that  during  Ihe 
nirreiii  vetir  some  equiiiuietll  will  „ 

ho  hou,ght.  In  the  riiited  Slale.s.  PO  "’a.s  21S.St,  toms  or  i,.0  per  cent 


minoiis  coal  iirodiicli.m  loi.illed  61.,-  ,  •  i-  ■. 

u.„.  „i,r,Tn  i  „„ 

uccossfnl.  and  at  the  Wo;  hi 


tons,  and  lignin 


.a I  61.262  ions 


s.v's’ reo.oo  UopO  'hv  th'e  Domic  ’  ‘  ri'cssioii  probably  ctimc  a  little  late'  heeii  .siicccssfnl.  and  at  the  Wmhl 
ic  .  Boren  of  !  here  than  there,  and  appears,  .'o  far  Conference  he  failed  to  persoa  fe 

\'..v-  ^coli-  mmey  oiodiieed  315-'='6  our  hiisines'  is  concerned,  to  Hicwc.stcrn  power.s  to  his  views 
•>'i'i  ir.'t.o"  ...  ....I  ..hh  "o  have  been  reathed  during  .lanuary  on  the  peg.ging  of  filve;-  as  a 


29fl  tons  iis  couiiiarcd  vvilh  362.57 
Ions  in  .Dme.  B>:’.2.  .Alberta’s  otit- 


fluring  the  years  of  cxp.insion  tm  1 
flovclopmeni  of  ilitii  (onnDy.  piir- 
1  ha.svig  l.v  Hic  railroads  was  the 
nmin  factor  nf  imiirovcd  husino'-s 
and  genortil  economic  conditions.  In 
ce.n.nda.  while  we  have  s'ii:fere:1  re- 
:enlly  from  the  cri’ect.s  of  .spti.s 


helo'v  the  total  for  .Dine,  la.sl  yc'ir. 
Production  from  Hviii.sh  Colitmhi;i 


tind  February  of  this  year.  monctar.v  base.  Rut  he  cxclnimoi 

"Liirgc  uut.ihcrs  of  pco'le  ha'c  tificr  Hie  signing  of  Hm  s  her 
been  foried  on  rehef  in  Cjinada.  iigreemeni,  which  f.nlls  la-  short 

■  ■  ■  W-,3S 

his 


1832 


1 933 


particularly  in  Hie  industrial  s.u-  of  monetizing  silver,  that  thi,' 


niine'  t.  I- IN  I  8’’ 3'’-  lo'us  IS  ngh^^  ''  here  we  maintain  a  fairly  the  most  dramatic  moment  of 

,„r=,  nu,nl,.r  ,.r  TI,.  ,™.-  lilo  .„d  1,.  on,. 

Wick  iirodueed  26.030  tons,  an  in-  H  nV  I  T'  T . .  ‘  a-  “  “a 

erea.sp  of  76"  per  l  e  it  over  the  iretiled  by  the  ' at  u  it.--  m iini- 1  from  the  corresponding  period 

.Dine  193"  output  \u  advance' of  T''*'"'  ^roun  1  only  10  per  eem 

,  recorded  in  Ihe  ' '"P  fel'ief-  otcI  obtained  a  eon-  and  profits  equal  to  HioS'C  obtained 

modie  periods  of  excessive  ' ''^elop-  '  '  'f''  '  ,  siderahle  share  of  the  relief  bust- ■  the  like  periods  of  1932. 

me.nt,  this  diur,  not  mean  Hiat  Ihe  o,..,,',.  ik"i;o  tnn~  'whii'n  ne.ss.  So  gre.ii  h;is  heevn  the  decline  "Industrial  eondilions  in  Canada 


Iimil  of  devcloimient  has  l.t'on 


the  .lune  total  ".is  18.260  tons  while  -  ■  ,  „,o,nv  inrins  - .  V  .  .  i.  ’  •  ' 

in  fho  rnrr)n>;n,. mill)'- month  hist  ve-ir •  '  oiany  iiuiu.s  apcreported  lo  he  showing  substan- 

reaehed;  on  the  contrtiry.  with  -  .i(-n  („ria  were  mmeil  '  i  trial  sertioiis.  that  there  was  no  al-,tial  imnrovemeiu  and  enipl.nvnieni 

small  popiilal ion  and  enormous  re- 1  • _  j  lernative  hut  to  nut  ihrough  the  jp  on  the  tin  grade.  The  relip'f  bur- 

source.s,  tiefually  i  antula  s  real  ox-  !  store  elosincs  tihove  indicated,  lU  den  is  lightening  fomewhat.  rtUd  the 

lansion  has  liardly  eomnieneod  Drug  Merger  Lrrected  will  he  eomraraii'ely  easy,  and  it  is ;  prospects  for  the  second  half  of 

and  with  he  correction  that  is  now,  .  MafitiTTK*  Prr»vir»r*»c  intention,  to  reoiirn  stores  in'  ipwp,  appear  encouraging.  Canad.n  t.s 

lak'.n.g  plitvp  of  .some  of  Hie  ex  »n  IViaruinic  rruvinccb  seelions  as  r.iiiidly  as  indtis- 1  so  close  In  the  Fnited  States  th.it 

eessrs  wo  tmve  exiierieneed,  we.  --  trial  impro'emeni  tnav  warrant.  j  it's  busi.ness  renditions  inevitably 

have  evorv  reason  to  believe  that  ^  S-i'inl  *lolii7*'^  Announeeme,nt  has  I  '■"'"I''''”'''  i''''iu'’h{  i  refleet  those  in  the  Fnited  Stafe.s. 

sound  progress"  i'l  continue.  wh'eh|  ^'6"”  .xnnoiim  emeni  iias  i  .  .  -  . 


anioncst  other  things  should  stim¬ 
ulate  equipment  )iurehasing 
"D  will  If  seen  by  the 


been  made  of  Hie  jinialgamalton  of 


.state- '  of  the  National  Drug  and 


.men!  Hiat  your  corporation  is  in  a 


Chemical  Comptiny  of  Ctinada  and  the 


highly  liquid  po.sitinn.  Tlie  wort  s  9  '>r"R  <  ''V 

of  the  for  oral  on  are  in  exeelletiU  H  Aloore,  vtee  president  of 

condition,  and  w  hen  business  ps  I  N-iHcnni  Canadian  Ttriigs,  Limiled,  .3 
.secured  will  'e  in  a  p's  timi  (o  of 

operate  in  an  efficient  .and  econo- !  which  has  absorbed  the 

inir'il  ni-inner  "  I  Maritime  iiiidertak in g.s  of  thp  above 

'  .  '  .  _  !  nameil  eoneerns.  The  headquarters 

of  the  new  firm,  whieti  is  ineorporat- 


Minto  Coni  Company 


about  by  rednre  I  volume,  drast  e  a,^d  there  are  already  rooerep’ j 

tlie  N'o"’ Brunsw  ick  and  No'a  Scofi.'i  '  Hanada  i 

w  ards  the  clo.-e  of  la.-t  y  ear,  an  i  rising  to  higltcr  lev.'ls.  If  better  In 
further  important  economies  have  dustrial  eonditioas  and  Inereasing 
hee.n  introduced  from  time  lo  lime  price  levels  eontitine,  ns  the  present  1 
as  this  year  has  progre.ssed.  The;  (rend  indicates.  Hii.'  should  insure 

benefits  of  Hie.se  ecoiiomie.s  are  he- '  fm'.stantially  inerp;i,srd  ;  rnfit.'  for 

eoming  more  and  more  ajvparent  your  comnany  during  the  final  s'x 
each  succeeding  month  of  tliis  year. ,  months  of  Ihi.;  .vear.  espeeialiy  I 
Iiut  tlieir  full  effeet  will  t>e  felt  in  j  vvhen  we  eons'der  the  mm-  econo  ^ 
Hie  last  Siix  moiitli.s  j  mies  whieh  liiv'  been  e  feeted  Ln 

Improving  Trend  of  Sales.  i  the  operation  of  the  conipriny' 


ed  iin'ler  New-  Bninswiek  charter,  are  “The  records  of  our  operationP  ,  business. 

P  p  J  n  S^oint  .lohn.  in  the  premises  for- I  show-  that  last  .lanuary  a.nd  Eeh- '  "Of  interest  to  the  sharo'-o’d 

Lnjoying  L»OOd  uemand  ;  Py  Drug  |  ruary  stand  out  .as  the  'vorst  tw  o  l.s  the  progress  -f  the  '  ompati.v  n 

land  (  hemie.al  Company,  a  branch  iiionths  lin  the  eompany's  history,  j  developing  a  letter  and  nuifo  mod- 
Mnritinip  B'.irr.-)u  Thi-  Fin.inri.-ii  Time«.  ipriiig  ill  Halifax  and  a  depot  111  ftyd-iWc  sliowed  operating  losses  in  both  ’  ern  type  store.  \\e  realize  Hiat 
Siiinl  .loliii.  Ill  ;i  st:ilmeiit  as  Io  nov.  Kaeli  of  the  eoneerns  had  i  montlis.  The  volume  for  these  two  many  of  our  ca  |omnrs  ^ho  have 

I  ..v...t.fi.c  n t-oT'.) e eil  1 9  li  oer  ernt  leica  linen  forerwt  .t  i  re';  f  la'*'  n  d  he  ,n 


coal  mining  al 


.\linti 


in  Central  I  m.aintnine  l  a  hraneli  in  Syd.ney  and  i  niontlis  averaged  19  6  per  ernt.  less  been  forced  o 

New  r.ninswii  :.  Allan  King,  man-  fi,e  Nalional  Drug  and  chemien!  1  than  for  Hie  eorrespon  iing  periods  self-sAistain'i'" 

ager  of  the  Miiito  Coil  Company.  I  f.oiup.a.nv  litul  had  a  hraneh  in  Hall  .in  Hte  )ireeedi.ng  year,  whieh  in  turn  -  eriod  of  H;'.i 


ran  '  der.al 
w’lil"  u 
i'  w-i  1  he 
“'ore  ■!'  f 
la  he  ."1)  o"' 
a  M 'i  •  'u  a;::- 


say  sHiat  Hie  itiilu  iry  tit  liial  puiatlfax.  averaged  6.7  tier  cent,  loss  than  Hie  '  emti’ovmen*  -.  i'i 

Is  enioyiiig  the  greales'  aetivity  ini  Officers  of  the  eomt»atiy-  are  I,.  W.  '  volume  ohtaineil  during  Hie  corves-  considerahic  li"’, 

15  years.  "i  h.ive  no  hesitation  in  :  Barker  of  Moatreal,  formerly  of  the  ponding  leriods  of  the  previo'us  tvtemnioye'l  can 

saying.’  lie  added.  ■'Hiat  we  h.ive  Hie  ,  vtaint  j„hn  fii  ni  of  I'.  B.  Barker  iQ-  ;  .'ear.  into  indusir'-.  Ik 

mnsf  pro-iiieroiis  coal  mitii.’c;  coni- j  Son.s.  president ;  George  H.  Moore,,  "Throiigli  the  month  of  March  the  the  eomtiany  is  iDniing  to  ctlract  to 

muiiitv  in  llu'  M  irilime  I’rox 'nees.  [  viee-presiilont  at  .Aaiiil  lolin;  and  A.  '  company’s  operations  were  pr,  fit  its  store,',  on  Hie  ti.as's  of  (inal  ty 

if  not  III  all  Can.idti.  The  Miiiloli.,  ipirr'ngton.  '  :iO-i)’'esider,.t  in  Ha-  '  al'In.  a"''  from  that  time  on  the  and  service,  .  iis'omers  from  Cose 

eoniptt'iy’s  mine  is  working  B'O  tier  ufax-;  jp  Morton,  of  Saint  .lohn,  iirogress  has  hern  definil'ly  uj)-  classes  who,  li 'f  'r '  the  dep:es};i  n. 
cent,  (apaoily.  and  it  i.j  hardly  tie-  treasurer,  aivl  <’  H.  I .-iiider.  o'"  Mont-  w-ard.  Tlie  two  months  of  .lune  and  had  Iieen  tiecnstomed  to  framin':  in 

ressary  to  tell  you  wliat  'll. it  aeiin  ;  "eiie'at  m:  n  ic'  "  of  Die  '  .luly  have  shown,  des'pite  Die  fact  '  the  more  exelus  ve  groeery  and 

me.'’jis.  We  are  fnding  a  gtiod  '  -.Diona!  I'riig  and  Chemic.al  C/im- !  "f  !•'<'  (s'tiipany  operating  fi'tv|meat  stores.  So  far  we  have  ’  p'.n 
market  for  our  product."  !  pa.tiy,  a  dirci'tor.  [fewer  store.s,  a  decline  in  volume  quite  suece.«s;'ul  along  this  I'ne." 
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in 
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is  the  life-l)lo<Kl  <d  lias  been 

a  basic  guiding  prineiph*  ol  lliose 
ebarged  with  the  dlreelion  of  this 
Ibnik  tbrouiibont  it.-'  e\i^tenee  ol 

over  a  hundred  years. . .  si  nee  1832 
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department  of  haid;inf; 
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BREWERIES  HERE 
WELL  SITUATED  - 
HOPS  AND  MALT 

Past  Efforts  to  Help  Grower* 
in  Dominion  Ensure  Good 

Supplies  ,  ! 


The  Proposal  for  a  Central  Bank 

Prepared  by  the  Department  of  Political  and  Economic  Science  and  of  the  Course  in  Commerce  at  Queen’s  University,  and 

Reproduced  From  Queen’s  Quarterly, 


<'3twrlian  bankin'; 


bank  is  neei'ss.iril\  In  loncb  with  nii'.nds  inadp  11,011  ii.  tin  ilio  1  an-  1 


Supplies  ,  !  *  I*  bine  and  rrodilablp 

_  '  liistnr>  .  particiilarlv  in  rn  ont 

WORLD  SHORTAGE  SEEN  !  \pars.  ha«  if  i;1vrn  rxidint’c  of  t!ip 

- -  '  s(>nn(lnpss  and  rffii  irnc;  nhicli  ,u'p 

Entry  of  U.  S.  Into  Brw-ing  ihe  cardinal  virtues  of  a  couimrr- 
Field  Will  Eventually  Increase  cial  banking  svsicin  As  sucli  it 
Price  of  Both  Important  In- 1  bus  provpd  enmontif  saiisriu' dr.' . 
eredient^  Kroni  tinir  to  unit'  situo  ibo  pp- 

'  _  !  riod  of  thp  Worlii  Wat  11  lias  boon 

LPcallzation  of  tbp  brP'v.nc  and  k  '''' 

ing  s\5tcm  n\-  tho  rsl.ihlisliinoni  ft 
IP  of  I.ppr  in  tbp  I  nilPd  ^'^taips  ,,  i,,n„i,  ,,10  on, I  ,.f  iiip 

d  Ibo  ofiij.'orinrni  Inrgp-scalp  rx-  war  snob  a  pro.-o.cal  v,.i.=  man  b. 


had  a  lone  and  rrodilablp  olbpr  central  , banks  and  fornis  ibo  ,  adiaii  b 

particiilarl.v  m  rreent  i/’int  of  ooni.  a,  bol''ren  ire  do  no-.-  tlio  onl> 

,  ,  ,  ,  ,  lie  and  ilio  iniPi  nai  lonal  iinan,  ;  il  Hip  pub 

s  if  given  e'ldonoe  of  the  m;,,.uo,,s  o'er;.  b.-i 

s  and  erficienc,'  wbicli  are  Necessaril.x,  a  otv.ifral  bank  inus:  polled  I 
inal  vjrt'iies  of  a  coaiiiier-  ba'p  standards  of  brh  \io:  diffe  -  li'i'of  ibecaiis 

king  svsieiii  As  such  iii  . . . 

.  I  tiank.  II  has  a  pnld  c  diii'  ;  •  m  gi'o  oas 


iiliaii  banking  s.vsietu  ar.  a  whole,  reser'es  of  1I1P  banks.  Ibe.v  found  .t 
be  onl.'  large  ileniands  fo  lasli  b\  noop.s.sa I'.v  I0  rp'lpnish  fbeir  re.servps 


donipilon  in  gold  redueed  Hip  easli  |  by  which  the  needed  stability  of  any 
rosor'os  of  iliP  banks.  Hie.v  found  It  I  such  rates  Is  to  be  achieved. 


Hip  public  woi.-  for  (Xpoii;  bill  b,'  l.orrowtiig  oilier  Iioinmion  nole.s 
O'er;,  bank  In  Hie  s.'.siciii  was  lom  fioni  Hie  governnieiil.  niidei  Hie  pro- 
p'dled  III  |),)\  III)  deal'll  1  iiirsppo  'isions  iif  Hio  I’inaiue  .Net.  Ih's 


such  rates  Is  to  be  achieved. 

¥  *  ¥  ¥ 

From  the  point  of  view  of  Its 


fi'dii)  Hie  governnieiil.  under  Hie  pro-  structure  fhere  are  no  serious  obsta 
'isions  i.f  Hio  I’inaiuo  Act.  Th's  cips  in  fhp  way  of  setting  up  an 


.■■aiisf.iid,.'.  pidfip,  ,1  1(1 

SlIUO  Hio  pp-  I  i,  „„.,.o  :.vo  ,n,.  ,l„d:,l 


ca  'll.  '  IP"  IS  siippoi 


ted  b.v  Hie  fact  Hiat  adeqiiafp  central  bank  In  I'anad.i . 


.sale  of  beer  m  tbe  Fnilod  iStaip.s  ,,  Vp,;, |  i,,t„|^ 

Mi  Ibo  ooiperinoni  large-scale  ex-  war  such  a  pro.-o.sal  v,.i.=  n 
pa.nsion  in  world  oonsiinipHon  is  be-  the  late  H.  1!  I’easp  01  ih, 
iiig  rcfiocied  and  apperrs  likPl.v  10  Hank  »:  Canada,  and  sm- a 
exorcist'  ..till  fiirilior  iiiHiienco--  in  man.'  oiher  mflividuals  and 
the  ni.'iiK*''  i'’r  both  bops  an  l  bar-  bade  made  the  siiggouj.ip, 
ley  Soho  of  the  1  apadaii  biowor-  U  Hip  proposal  has  game! 
les  .'<ro  III  a  pieferrod  posiH..'i  in  support.  Wboroas  it  was  on 


^  1  it  ina;.  make  are  im’.d'’tital  to  Hu 

i,.'*'*l'  I  I'crforniaiu  e  of  ibis  dm.'.  'Tlial 
I  c.in dip,.,,  di'iiniticn  betwoon  Hu 

leni  ot  ior  .'iU|.r.ii  r  ale  1.0  a 

((Uiimercial  bank  .'iid  Hiai  appro 
friait'  lo  .1  (omiai  bai  k  u.i  rocog- 
ili/ii'd  .IS  oarl.'  .i.,  I7'i7.  "a,-  a  ’  one 
'  of  ooiiloiiHoii  b('t"i'en  prailual  au 
‘  I hoi  ii lo.s  fill  near!,'  Hiroe-iiiiarici  s 


’  ciH  or  III  admit  in.-ol\ ('iii' ■  -V  loi'.i.sai  in  banks'  holdings  of  ifominion  nolos  Ihe  models  fiiinished  by  other  roun 
•  I  gi'o  .  asii  for  I'xpon  'was  indis' .u  dlil  iioi  'ary  gieaiU  during  Hii.s  per- |  tries  need  not  be  copied  slavislilv 
a-  gmshablo  from  a  rofiisal  lo  pa.'  ics  iod.  mir  did  Hie  total  amount  of  Do  1  I’hP  operation.s  of  tho  oharterod 
I  iho  debi,.  and  meant  Hio  bank  s  oxiinc-  miii  on  nolos  oiilsiandiiig  show  morel  banks  <an  be  rallied  on  In  very 
-rbal  lion  as  a  going  .  (uicern  I  hi  was  iliaii  sea.soiial  'iirialions  Snob  ro- I  much  the  same  way  after  as  heforo 
Hio  Hio  tost  "liicli  the  banks  faced  con  diicHoii  in  bank  resorves  ns  would.  Hie  establishment  of  n  central  bank. 


■'riial  lion  as  a  going  iiuicern  Tbi 
n  Hio  Ibo  to.'i  "liicli  the  banks  faced 


^lal1H.'.  and.  bfcanso  mo.si  of  Hio  in  ihe  absence  I'f  rediscoiinline  1111  ,  *  would  be  affected  by  it  only 
i  .isb  dcniandeiT  was  for  export,  moei  det  ihc  l■■illatlce  ,\ei.  ha' e  <  oiiie  aboiil  jlhioiicb  its  operations  op  their  ro- 
iiig  it  meant  Hie  iiiaiiitenaiict'  of  ilio  bi'cnuse  of  Hie  surrender  b.'  HiP|SC''cs.  .Smli  a  cenlial  hank  should 


gold  siaiidaid. 
foi  operating  the 
ifsied  p:  imaril.' 


'['lu'  re'pon.siliiliiv 
gold  slniid.ird  Hius 


their  Dotninion  be  a  sm.HI  and  inexpensive  iiisHiu 


exchange  for  gold  for  ex- 


'ze  and  scope  adapled  b 


roipei'iiou,  having  (ontracted  posed  chiefly 


support.  Whereas  it  was  oin 


iiiore  I'lujiiu  esiaiilishrd  "ill,  uii.Mir."ci 


and  "as  not  on  'he  go'crnmenl. 


II  Hie  b.ank.s  and  port  was  more  Hian  off.s-l  by  f he  :  Hm  need--  of  Hie  counI  ry 


fpr  their  bop.s  leiinirements  w-ell 
abend.  Nil  on.H  Hreweries,  Did..  it 
IS  unde' .st"od.  having  on  hand  or  mi 


s(i-oalle  l  rad  c  al 


’’  !’’"7  iihle  hrillir.nte  and  cogem  .  ,  fixed,  iniiooii  1 

\\. liter  n.'igi'ho'  in  Hifii.  The  niight  almo.st  h 

oliieci  of  a  I  imimei'c'i.H  hank  is  10,  looker  at  Hio 
make  a  profit.  'I'iie  silualiou  of  a  j  control  of  oroii 
contral  bank  c  iioii  Hia!  1:  must  result  of  the  ' 
mien  iimlerlake  opera  inti;;  '.hi-li  oial  haiik.'  to  m 
are  not  oiil'  r,  i'  profitable  hill  ri'  \eno.'. 

-nil  ill  bi.'<rs  Its  .-'im  m'a-i  ho  rius,  Hior.  v. 
Hio  safi't'  of  Hi-'  financial  sy  iom  ipm  w  hiol;  opc 
.ad  lilt'  oi'onoaiii'  welfare  of  Hio  is.;.;  1,1  ipj), 

'•  uiiil  ry  "  dia  n  1  u  r  .'em  y 

I  ''nadiaii  Motielary  lixperioiice.  ibc.'  -c 

Having  adopted  Hi'  s.ngb'  gold  .7'  "  ' 


grnup.s.  latterly  tho  programme  has 
beoonie  a  tlioroiighly  ropillahh'  0110 
■  ipenly  ad'oeafod  by  at  least  i.no  of 


contract  Miff'c'icgii  liop.  to  111. ike  tho  Hie  ina.jiu'  poliHoal  parlies,  and 

comninv  nd,  pcmlem  .c  aiiy  ad-  far  eniortamod  by  Hio  miu  r  part,'  'rro'"no'I"oii'ir'"''  iiroHia'iio  h.'iV'rc" 

vance  111  ti’o  price  of  im-  importinf  lb, at  n.  ,iiong  with  oHior  mattor.',.  is  ,  1,, 

ingredient  thoi  t..,-  .he  in  he  referred  .0  a  Hoial  -  omm,'.  .-.'.irm/nf  H,-'  financial  si  .  „'m 

ne.xt  IV  niomh,..,  _  Sion  tor  ,n'-est..gaHou  and  repon  ,p,.  welfare  o'  Hm 

The  thrcat'Vieu  wo  hi  ;|ioiiago  ot  Many  of  the  claims  which  ha'.e  ,.,,|||||,■^  '■ 
hops  .a^.,  ,1  result  of  Hi"  potent i.a'Iy  been  made  on  heha.lf  of  a  ceniral 

hea'y  deni.iml  ro.n  'lie  i  n  i'  il  bpiik  i.!i  Canada  rest  op  mi' com  i'p-  <  'tindiaii  Monelary  l.xperionee. 
.State?,  dra"?  nii.'ii  ,0:1  Cl  Hi  i'.ii'i  C.ir,,,  of  the  powe-  and  fiim  lions  of  Having  adopte,l  Hi'  s.ngb'  sold 
played  1"  brewing  1  .im':'  'n  .-iich  in.-HiiiHons  rii.'  csta  il'sb- i  si.indard  111  1S.7:;,  canad.i  nniicain'  i! 

this  oo’ni'r'.  iioiaMy  ;!ii  Na'ioral  inenl  of  a  eontial  bank  "I'lild  noil  it  wiHioui  a  bep.ik  for  more  I’l'in 

Brpwerie;  the  hii  ld  ng'  up  ot  ’’’o  ;i''e\.'rit  li.'nk  failma'  nc''Hio'  ''oiibt'  ■■xty  years,  (Ini',  ■•.•.'itii  t.i  oir 

hop  growing  i.ndii.si"',  w'’ii'h  has  .1'  •’  'lOi-e -sa  rjly  pnniilo  nio-i'  a  'e  break  eif  Hie  World  Uar  did  .bo 

lained  eon- 'leiablo  ir.i-io-CoTs  m  uu.iio  timcls  for  Hio  imam  'ng  'v  a !i;'.'t.'ion  the  gold  ftand'U'd  H  "a.s 

British  ,  oliimh-i  1  'o  r.'i-  t'  ,  c'.i  '  agraniime  or  of  any  oHiei  111  Ins  '  noi  ro-i  rtahlifhed  until  I'D’', 

proi  lnee  v.  a .  .  ’o.eii  |.\  hop  grow  irv,  lo.'iii  .it  pro  om  !'  Ii.a  be-ii|  Pho  gold  siand.ird  h.is  n.i  liou’.'t 

erS  froin  I  nrlin  -  and  o  .■  I  ir'c'-  ii_;e..to.l  the  .1  lonli.il  hank  wo 
pean  ro'itnlrie^  •=  h'e  •no.t  ,-ii''.ihIe  n'akf  .ic'.l-:  mo c  pbiilitrl  .onl, 
place  'or  Ibe  C  i|!ti\  .'t'  n  hop-  cbm '.ted  I '  .  a'  linic'  that  woi|b) 

growing  '-*1  t'o‘  i-oitn'r;  '  .anse  of  Ihe  ji.a!  ,  wot!  iii  '.nigc  l  ' 

It?  ad'hncig'  n  b-'th  .o'  ,ap  ■  cli-  I'al  h-ink  .\i  ,-,tiie,  iiniPc.  h- 

naatic  ■•erino  events  Th.-.  Canadian  eicr  .ow'd  he-  the  dm\  of  .St 

hre.i-erie.-;  h.i--.-  e  n  .'reel  '  s.sd  the  '  hop  a  hank  "■  '■  oiedlt.  and 

rancher:"  'n  g'li; .  niep-pg  the  sale  the  -average  t;. i  .  i-o  re.ason 

of  their  l.'r'id'l' ’I'T  a*  rrirot  pd  bepeie  ihv  o', I  would  '.-e  nn 

vantageo.if  to  ti^e  g-ower,  w 'Hi  plonffn’  nf'.'  a  c-enfa|  bank  1 

"■'hom  th'  I'-e-ve-  dea  eij-o.-t  been  .adcied  oi)-  nionetarv  I 

Hops  a-e  used  in  '  t-. -ew  erv  tor  rhiner'  than  hef.a-o  1  rt  other  can 

'•he  pmpo.a-'  o'  oCtap'ing  'he  icrjui-  ter.',  i’  ba?  Icec-gi  -')t,',i  that,  i 

SI'C  flai'T  lo  tno  ■-  ni,  Hsii,-e,  purpo:.-  of  n  ,enti-a;  hank  i'.  to  , 

Canadian  hop,,  ,.inno'  h=  ii>',i  ox-  .irdni.iTo  .a'  looyol-,  o-ganigCc]  .s; 

Ci'lSii-oli  .1.  I--  'he  '.i-'-c'diig  of  lein  of  'jnu  bank?  a  was  in  p; 


is"oi-  ornmont's  cimie.'  "  oi  i-  amcmialio  .and  brinks  ibioiigh  Hieir  borrowings  mi 
by  I  fixed,  imioi'ji  Hie  go'enucienl  itself  der  that  Act  Thore  should  be  ir 
The  iiiiabt  nlmo.st  he  dosoribod  as  an  on  oriiicism  of  Hio  notion  if  b.inks  .t 

is  lO]  looker  :il  Hio  i'’'  'iri  system.  Siicb  wiHidrriwing  gold  from  Hie  govern 
c  Ilf  iijofcjitiol  of  orodit  a.s  rx  "led  was  Iho  menl  rosor'es  Tbey  iiprely  onr 
must  result  of  the  'fluri.  of  Hie  oommer  tied  nii  Hie  normal  bank  operaHons 

'.h  e'll  rial  baiik.''  C'  maim  Hu  Hiei;  own  so!  I'rom  Hie  foregoing  ,■  n.aly.sis  i 
ill  re'  \eni'.'.  seems  c  le.ar.  Hicefo c  Hiat  Hie  bank,' 

■'  bo  I'iiis,  clior.  v.a.  I'c.  .•.•o  i'tni,'  sys-  ,,,  ri'.d'i':i.''e  to  dc'ni.and  for  foreig'- 
.'■ic'in.irm  "hiol;  C'pocc  !  .  Ifb-  ■  nl  !.'■'  from  t... ,  h  -i.-o  nvo'n'nird  poniinion  note; 


increusod  issue  of  Dominion  noles  ii  ,  business  would  mil  In'  c'liMdiiciod  foi 
btiiiks  ibioii.eh  Hieir  borrowings  mi  .'be  puipose  of  muking  nroriis  Hiere 
der  Hiai  Act  There  should  be  to  |  ""  l  ea  ani  lo  siippos-'  Him  il  c  imbl 

oriiicism  of  Hio  action  if  li.inks  .n  tiol  pa,'  for  its  ow  n  opor.c  ions 


I  Due  of  Hio  inipoit.'im  c'lioraHons 
of  a  I  auaili.an  lenlrai  bunk  wenilcl 


lied  on  Hio  normal  bank  oporaHons  he  to  i  odise  coini  for  Hio  c  em more  i;H 
IV,,.,.  (1,0  f„.-oonlnw  .'nalv.sis  i(  bnol.s  For  Hio  (I'niral  Oank.  ibi.- 


fiiaii  (  ur.'eiK  y  v  i 
il  '  V  iHl  Hie  5  eel 
oo  '/' ■  I  i'  ;..  sHi  •' 
poi  ‘"oi  I’v'.l 


I’rnni  Iho  fnrocoint:  rnnlvsis  H  ' 

scorns  e'lo.ar.  Hicofo c  Hiat  Hie  banks  ‘'P'’'  'iH'in 
lit  ro-d'oTe.-'e  to  de'iii.and  for  foreig'i  PUS’Sl'e  <’ 
t",.  Il  'i.'.e  ptcmnifd  poniinion  poles  Hi’n.  i  *'ikf 
'or  rericuip'ion  In  gold,  exported  tlie  'be  eentr, 
■  riiii  .Slid  Hion  I'cplenisbril  their  ro  ‘ 

■ii'i's  b'  g.-'liing  innt'o  Dominion  ‘it'dit  ovi 


iii.'iei’l  ipiios  unde’i'  ibo  pro' isum.'.  of  Hie  Fit' 
'  .im.es  All  Tho  De[i;irlnieiil  of  Fin 

;  ■rii':'.l  111.(0,  finding  iC?  gold  rosorvo  do 


operation  is  t.'i  a  large  ('\i,  n  .a 
I'ai.si'O  e.po.  Hip  e-nmmere  i  iI  banks 
mil,  I  lake  the  injii.aiivo  in  coining  in 
Hie  eeiitral  b.ank  Tbe  .enlial  b.  nk 
ran.  b'i"e.vei.  indicalo  ils  .'iiHlii  |o  nn 
ci'oilit  ovion.sio'i  by  (bancing  its  eii.- 
oniinl  ra'o  nr'','iiiso  I'tf  Hie  (ii  i'iilin'- 
oeindition,?  evisHng  at  Hie  |iie  'iii 
lime  when  the  eiuiinieri'ial  b.iuki 


I'ou-ei  siibsHami.ilIy.  and  Dnminmii  ''uve  ueleuiiale  tesources  'l 


.■  1  ir-o-  u,;o..to 
,-il'*.ahle  'I'akf  *  r 
■  -f  hop  -  'le.ll'  etc.l  I 
.(lisp  of  Ihp  l-e.s! 
ap  ■  cli-  t '  a  1  hi  1 

aiiadian  eicr 

hp  ■  hop  a  ha  p  1. 
bp  s-ale  the  -avp 


the  .1  1  onl  I  u  I  h.ink  w  o  iM 
:  ni.i  e  pb  1)1 1  to  I  ..  ml ,  in 
at  limc'  that  woi|l,)  sp 

w  pI!  Ill '’.n  ( 'ic  l  I  Pn 

-\i  ot  iipt  I  inips.  h-’" 
'■■'d  he  tlip  dm\  of  .sti"h 


the  bon. 
in  tho  l-.rr 

Icr  inste.nr 
lion  round 
operations, 
"ho  "'hole 
rurchaser. 
■cigland. 


I  h.ink  Wee  lid  lost  sonip  ,,f  its  nineioenth  '.itnry 

ti’l  .'I'd,  111  ;rf  Sligo  Slieiil;'  niig't  u  l.  S'  o,.  w  ItO- 

II  woi|i,)  sp  '  thpi  I'anadd  ei'ight  I.  ’  i.t'ii;. 

■’•n  i'gc  l  I  on  t•^Inl'■■i  a  gold  s'andai'd  iluriiis'  Hi  ' 
iiniPs,  h-’"  'Pars  rb-'  mPi'ii  ;  o"  dr.’ierd.. 

'lt\  of  .sti.-'i  ,  of  thp  geiM  sT.'lflt.id  hu'P.  ho 
dll.  and  e'n  ever  noth  ng  lei  eln  wiHl  C  o  e  .as 

I  0.(1  ip-ason  to.  The  po.iit  i?  that  h.a'ur;  ('cted 

.1  would  '.-P  nieere  .-I  inoiiPt.ivy  .standard,  h.aviie  .lelopt- 

'ptit-al  bank  Icid  -i  dennite  monpt.irv  sol'  e  rep. 
.1)"  eiionetarv  ma-  ada  peir.anerl  it  .SIICOOS?  All  ly  C.e'e|;;i- 

orhor  eanai'-  "lit  tho  whole  of  this  lOi.ee.,  'I'ho 

■  1  that,  the  '  anadian  moppiai'y  sy.s'o.n  eluting 

nk  i'.  to  ,'o- 1  tliosp  yr.ara  was  a  reiiia rka hi y  ofl'i- 
amrce]  .sys-  e'lpcii  een<':  i'  ae  hjoiod  e  eiii.si.' H  iiHy 

"-as  in  part  Hip  e.nil-  for  wliiili  it  wa  (lo.-itnod. 

niied  States  W  hai  w  err  Hio  olomeni.s  of  this 

tbe  Federal  efficient  .system .‘  li  was  designed 


ombre:  eif  ar  in 

"..1  e  e’.iiplotely  aC 
!':”'‘.u,' ■■  ,\ot  Hie  lie 
•ie  .' .'  ■  a m liorizpil. 

:.;'Pii  to  ad'.am  e 
1  •  Hm  !>.anks  upo’i 
e.ioieiry  collatera' 
n 'fie rod  by  the  De 


pi'll'  .si'll  iioiii'lpc  ill  on  them  for 
I  ode  uiiiHo'i.  'loi'ided  to  stop  the  p'ui 
opss  bi.foro  Its  gold  supply  was  ex 
huustod  .\  general  assumption  a  ,- 
snoiated  with  the  gold  standjerd  is 
that  as  ,a  comiti'  lo;-es  coil).  Hir  f' 


retiblio  needs  for  oicdit.  if  i.s  oflon 
e'lssmiiel  that  ilm  I'edisooiint  laii'  i- 
;i  fpeble  weapon  in  otedii  e.  nlinl 
H  nia,'  lip  giaHed  that  iindei  e-.i-d 
ing  e'lindiiions  a  low  redisoeamii  rale' 
if.  at  least.  slceW.  in  bri'iging  .ibmC 


serves  of  the  hankillf  si  . stem  become  |  bil.sipps®  rerovei  \  fippi  e.ssinn,  iiow 
smaller,  and  credit  must  bo  restripi-  erer,  i.s  bill  one  a.speci  <d  tin  bnsi 
o-I  Tf  i.s  apparent,  tb-.'reforp.  that  iK^c'  evcle  apil  .an  Prinall'  irnp  n'lanl 


e  .and  slipprvi.sC'l  althenigb  gold  was  exported 


tbp  lip  w  1  ei g  1 1| 


•'.'isnri  Bo.ard,  ,a  bod'  eom 
five  XI  nisters  ot  the  (  row  ii 


e.p,sprie.s  in  the  form  o'  raonvn  op  P'*' "ben  ibo  e  onimorci.H 
iiofp  .  were  pot  reduced  bei'unse  i.f  b'n  row  bca'iH  fr  iin  Hip  i 


mrcei  .sys- 
• -as  in  part 


d'l'O'T  a’  r'^icos  fid  hptepip  Ihv  ■  i''.i  "oijid  ''.'p  ni"re  .-I  nionet.ivy  .st.am 

<p  t';p  g-ower,  w 'Hi  plont'fn'  of'.'  ,i  ,-pnt-a|  bank  Icid  -i  de'inite  mo 

p-vp-  dea  ■-  'iire''t  been  .adeiod  i"  ''.i)"  monetary  ma-  ada  pntsne'l  it  sn 

nsp.-l  in  '  '-.-e-werv  'or  rhinPi','  than  hpf.-,"p  In  orher  lanar-  “m  the  "hole  J'lf 
.-il'uauvng  'h'  icrjui-  'er.s  F  lia?  iipi-fi  -'itcel  that,  the  '  anadian  moneta 
1.-,  I'op  ■-  ni,  Hpii,-p.  p'lrpo:.'  i-if  ,a  .  piiiri;  hmU  is  to  I'o- 1  these  years  was 

e  inc''  he  ur.'el  ex-  ■irdni.ite  .a'  looso]-,  o-g-mirce]  .sys-  cipcii  une;  d  ru  k 
IS  'he  '.i-'-e'd  iig  of  iPin  of  -jivi  bank?  a  was  m  part  'he  e.-iil-  for  wlii' 
Hut  pro'.  .-Il--  -h,  ■'iiior  aeci.inir  li.sheii  in  'he  Fnired  Sr.a'es  Uhai  were  the 

'•  Nai'een.c  c-.s"  erv- s,  hy  the  r.siubljshmcnt  o'  the  Federal  efficient  system'." 

e.  "'hull  iFf  ■"•':  ut'  Reserve  System  Sm-h  nviy  he  a  to  inainiain  the  g 
'  bo]''  ca  -il  v=  ■  ■  nils  fnnct.ion  of  particular  copiral  hank.-  "as  fco'  ibe  time 

t:iKf  'iiii'e  ti'.'v  heu  -T  hilt  it  IS  .not  flip  inhe-ppi  function,  -and  do.sirod  star 
i  ana''”!'  .  r.en  alsee  and  the  '.act  that  the  i  anadiap  lenvice  rerinircd 

large  uuanr':p-  '''in  banking  system  i?  a  (lose!.'  co-";-  e  legally  disch 
Bohemia,  a"  ';  N-'-'horn  dinated  system  's  ,an  a-gun'ent  ti'"-  ibai  .'ill  I'ornis  u 

ae  Fpiteil  .si'-'p  ■  ,ii-  ther  for  nor  ag.ains:  •ho  rsiablish  ho  rc.KH'y  coinet 

■."egean  .arp  r-  ..gentl'  nient  of  a  cf-ntra!  bank  in  Can.ieli  -a  c\eei  ratio,  am 

the  growing  ii-'le?.  In  p'any  <’asp,a  the  p-orosa!  for  -a  be'  nnhanipcrcd 
ra!  of  the  brew  ng  n  eentral  ''ank  ha?  ''cen  iiierel'  u  g,,!  !  ii  is 

the  horde"  w'li'.  eonb;-  ?'vU  with  whica  i  '  he, a*  Hio  ch.a  -  "bi.'U  i-  C'c  ohiol 
a  Hie  deveiopnie  n.i  o'  torcd  bank.?  and.  i;.  a  •'e.-n|i.  the  ev.i.iug  gede!  staii 


"iHl  Hip  riepni.v  I'lltiistiT  of  I  inanee  ]p(|ir I'oiipf ing  operatie'Pr  under  ths 


jaerting  .,  r-ee’rot,ary .  In  F'e.'’'!  tl, 
"uv-t  im  'ne;isii''o  wa?  prrpplij-ile 
in  Hie  I'in-iiioe  \i'» 

,  The  Fiiianee  \.i  has  heen  vi-wc 
by  toiiip  a.r  -a  euere  tii'ul.fioai ii'n  e- 
Her  ' '.aiiudi-ati  ni.'iioi ,a ry  ..nd  bmlJn 
‘sy-.teni  a  useful  idden.lum.  In  e'ae 
it  wa.s  revoluiionary  Ipgi.d.'.cn 
"blob  (•omp|o(pl\  .alipiod  tho  st'u. 


Hi  I.'.'  t.ep  irin.ane'e  Act.  and  the  normal  inf'n- 
ive  w  a?  pcrppl  u-it"  1  c^.-p  nf  go'd  cy port .=  w  a neyct  p\ 

orted  on  the  credit  striicllire  In 
Xe  'e  has  been  vicwcU  ,iip  view  of  man.v  antborlHes  the  ef. 
'liere  moelifioat  le’U  of  fpct  iif  gold  loss'';;  i?  •' ne  of  Ibe  mo,-. I 


bank  \i  neb  lime'  Hie  to  l.s'eipnl 
rate  m,i\  in'  iv.Pd  'pry  e  fte  ■  |  .e  <  c, , 
especialU  if  siibslunii.il  in-  reafc,'. 
ire  freely  tpidp  II  has  beep  ae-gue'l 
at  Hiim-  Hiai  Hio  icidr-al  baPK  -  I'lfc. 
P'oil  I1l1()p|  .lull  (  e  enelll  ioi]'-.  e.  -'oC 


Mr.  Picobac 
Shakes  Hands 
with  Montreal 

I  "Ii'.x  a  tnild  . . .  cool . . .  .sweet  smoke.“ 
,  said  Mr.  Picobac,  of  Ksscx  County* 
I  on  hi.s  arrival  in  Montreal. 

^  With  a  ysraceful  .sweep  of  bis  left 
;  hand  he  passed  his  business  card  to 
I  the  door  man  of  the  W  indsor  Hotel. 

I  “Any  reservation,  Mr.  Picobac,”  cn- 
I  nuired  the  Major  Domo,  politely. 

I  “No  reserv.ations  whatever,'*  returned 
Mr.  Picobac,  firmly.  “I  make  the 
I  statement  without  string.s  or  equivo¬ 
cation.  Picobac  is  the  pick  of 
(Canada’s  Burley  Cirop.  grown  in 
*unny  .southern  Ontario.” 

“i.et  me  take  your  K'ip.  ’  suggested 
the  Major  Domo. 

“Put  it  there,  brother."  replied  Mr. 
Picobac,  heartily,  extending  his  right 
hand  in  the  free  fraternity  of  good 
fellowship. 

Mr.  Pnobai,  having  shaken  bands  on 
the  front  steps,  proceeded  lo  register 
at  the  desk,  ptelirninary  i  v  pursuing 
cmiuiiies  into  smoking  conditions  in 
Montieal.  Watch  fgr  bis  reports. 
Meansshtle  trv  Picobac.  '>'ou'll  enjoy 
it. 

— -anrl  dor.'?  forget,  ycuj  get  more 
tobacc'j  for  your  monev. 

(.ood  for  making  cigatettes.  too. 

Uit»d\  pocket  tin, 

OI  '  3  /h.  Humidor  Tuts 
"IT  lASTt  G0C5P  IN  &  PIDF  I 


inipciriaiii  .ippect  ;  of  Hir  n|ip|-,(i lop  .if  ■''fccirp,  hiu  the  pfipcti.  pne.®..  ..f  Hi' 
flip  gixld  standard  In  (  u.iada.  bow  r-ne  deiieiiil.^  on  it,?  bcigbi  \  ecu 
ever,  a  policy  yvas  Till''. wed  "  liicb  H  al  bank  in  bu.viilP.s.s  ups'vina.v  ninsi 


to  inainiain  the  gold  siandard  wliicli  .be  .-ysieu 

wa.®  for  Ibp  Hnip  being  Hip  amui.ied  '^''nks  roijl'l  im 


'".in''c  T-n  the  Fnited 
'■■nia  ■md  <  ■."egeyn  •ivc  i"'  ..n 
■•3'?!p  fi.T  the  grow  i'jg 
n'.  ■' c  •cv'.vai  of  the  brev  n 
.  ,i^p  bordP"  w'ii'. 


hep  g'-'i--.  n:  m  thp.sp  state?  along  "i 

the  r-ai'p  bn'"  a.-  in  British  i'oIut  bank?  have  rarely  offered  an,,  s'lp-  orrign  exchange.;  will  no' 
M'S  ;n  ''ountr;,.  p.i-r  oi  the  propi'.-;,)!.  it  U  safe  to  far  froi  i  parity.  Betyveen 

•H;.;’  a®  b''.-  g  vf;  to  al''  and  b®er  -i'  that  a  grpat  man'  .if  the  ad'o-  a:-.']  ilip  Fnited  .vitaips.  for  r 

I’.i.o"  apd  ^.nu■■  p'orerFe:,  m.cli  ca'C'-  of  a  ceniral  l.i'ink  vi  '  aivid-i  Hicic  i.®  a  profit  in  movlii 

give.;  ibepi  t:’..'.r  ".'od'"  and  food  "’ll  be  r)isa :  pointed  with  Hie  oprr  from  one  country  to  Hie 

'■ab"  XIal'  i;  'lenv;  1  from  iiar-  atioii;  of  ,®uch  a  bank  when  and  i'  "hen  the  exchange  rate 

;ei-  .  p'l  "h'  I'.iiFid  .i'i  brewers  are  it  c.-i:  'di.'hcd.  |i  will  not  be  Hiii.'i  -X  dJ  of  I  per  cenl.  fn 

it"tPix  ■■T'.iatoi!  ■)  i-a-  pg  on  abb'  iiid  o.iglii  not  m  perloini  ;!'.  Hence  a,,  long  ;i,?  gold 

(“iPi"  '  prv  do.'r  ®'fp  .in  amp!'-  ..up-  many  o'  Hie  dut;c.®  "hich  are  pro-  able  fm-  cxrori  -in  I  mipori 

t  ba-ln  ri'ita  nible.  p'l.-cd  for  u.  That  doe,®  not  mean,  change.®  "1!  'ary  onl'  wiliii 


■  'I  i  ’ 

ther 

for  nor  agaii 

p'nil' 

nient 

of  a  erntra! 

ii.'t.?. 

1  n  n' 

anv  casp.e  ih. 

1;  P 

'"pnrr 

3l  ''ank  ha® 

:oub:- 

®’®-i' 

with  w.hica  I 

n  t  rv  ■ 

bank.®  and. 

.1  ’  'An  J 

'■epcpsentitiye.® 

unction,  and  dc.®ircd  slani.ird  D®  niain- 
anadnu  lenvice  rerinired  that  debt®  shall 
CO-"'.  c  legally  dischargeable  in  gold, 
ent  ti'C  ibai  all  foriii®  of  ( urreucy  .®hould 
.iHbli'h  be  rc.Kb'y  comet  ti'olc  int->  gold  niirl 
'an, oil  -a  H\''.i  1,1110.  and  that  I  here  ,®hoil  ul 
I  I'o;-  a  i'C  iinliaiiipcrcd  export  anl  im;  (U't 
erel'  a  "f  gob!  ii  i®  Hie  Iasi  condition 
P  ch.-i  ■-  "bi.'U  i-  H'C  cliief  ir-t  of  a  iiillv  op- 
uli.  the  cra.iug  gob!  .standard.  .\?  bmg  a- 


yvitliiii  Canada,  increase  their  lasli 
reset' e®  overniglit.  Tlic  ability  o" 
Ihe  hank.®  to  increase  (  redit  lhu^ 


completely  thwarl.-'d  ihcir  rc'ti'ictiv.'  "e  pie 
influence,  fi'F  " 

In  the  second  p'ace.  <  'I'n  if  the  umitcl 
Net  had  required  th"  Di  pariiiT'iii  ofH'd 
Finanee  to  main'ain  a  ie;;eryr  of  peia  er 
gold  again.®!  the  n''*''®  .c'.ied  under  'faX' 


be  pieptirel  not  onl,'  to  raise  i:.'  late 
bill  lo  rai.-e  ii  pi  oinpH,''  and  ade 
qmitel.'  Tliat  I  ■.  ii  lun.'i  bp  prrp.ir 


IMUfrulTSUtCOCOWMM  l)fC*MI'C!.-l). 


I'd  111  incrpas''  il®  rate  imf  b'  l.aif  fict  Hi-at  iberc  ic  not  a  ipcogrii'ed 
percent®,  but  b'  as  niiich  mo-p  a®  money  market  n  (  an-ada  in  "Inch 


became  much  greater  ihan  it  laid  ipp  Fi'iance  Art.  and  cycn  if  Hie  De 
e'er  been  before.  I’l  ey  lousiy  c-, ■  p-v  impnl  h.ad  exerci.sed  -i  discreHou 
pansion  of  banl<  creriii  'a®  lii'ucd  ,.nnt,..-,|  the  Ieci®lation  "oiib 

by  tbe  anioiinl  nf  the  ca.Hi  reserve®  .^nb.iect  to  ob.ieclion  Tic 

of  tbp  banks:  but  no.i  control  wa.'  Deparhiipni  of  Finance  's  .m  .idniin 
exercised  by  Ibe  agency  "hull  'iid  uon .  riniP.it  ,.r 


may  he  neressary  There  i  an  he  no 
doubt  Hiat  tlie  central  bank  c.an  iiK-ike 
it.®  rate  cffecH'e  in  ciirhing  credii 
expansion  and  should  he  preptirpl 


large  amoiinis  of  slmri  iiiiir  fiiu'l® 
seek  otitlris  for  in'estmcni  in  hili.- 
of  exclionge,  lieasury  bill.®  and  such 
seenrit  le.®  mii®l  lenler  Hie  operaliop 


cliaricred  Hii? 


laiidard  A®  bmg  a-  '''""T''  the  ('se.'er,  of  ■prp;,,„,.v  R,«rd  I 

i'  iiiainiaincil  the  * '''■’''k.'.  t.ir.r  i.-.  Hie  Dcpai  lireio  mjni.stpr.®  of  the  dav. 


parlnirnl  h.ad  exerci.sed  discretioii  i  n.®  rate  cffecinp  in  ciirhing  credii  "f  exclionge,  lieasury  bill.®  and  siicli 
arv  control,  the  Ieci®latinn  "oiibi  expansion  and  should  be  preptirpl  mecnril le.®  niii®l  lenler  the  operaliop 
still  be  snb.ieci  to  ob.ieelion  Tim  '  '  d'*  «•''  H  may  be  re.nclmb'd  1h.  n.  of  a  lenlral  hank  difficiill  if  not  im 
Deparhiient  of  Finanee  ■®  .m  .idniin-  'hat  Hic  rediscount  rate  will  he  an  posr-ihle;  it  is  supposed  ihal  inahiliiy 
'®tr,'iti\e  dep.irinieni  of  coverninent:  important  yveap.m  (if  conti'il  for  the  to  cair.'  onl  'ipci-iiiaikci  operation,® 
Hie  Treasiirv  Board  i.'  made  iin  o;  ceniral  bank.  iinn.sl  make  its  control  of  Hie  volninr 


the  fine  t  ba-|ri  ri'ita  nible.  p'l.Td  fo 


il.piice  toward®  (ii-  "heel  to  a  ineehanisin  which  i®  now 
m,  rcasp]  pr.idiirtioa  faacHoning  satisRactorily.  '['.'i  a  very 
bai'Icy  Ul  Ki.®ti-rn  cou-idera hie  e.xtcnf  Ihe  fuiistion- 


Ihe  Nat.'inal  niew-er:r  alcmr  n-p-; 
mere  -ban  -f''.  milFon  p.mivl-  pach 
le-j;.  ai'd  it  .'Hway®  i  voc'.irp,  ii 
b-arley,  from  ■’.■-;'.a|  d'TerPir  i 
'in.e.  i.n  reepi'.'  year.-;  Hip  (-imi.a.T. 
ha.  leiii  il,-,  jui  I ,;( ]||.(.  toward®  (ii- 
.oi]r;igii)g  Ihp  'Ul,  rcasp  ]  pr.idiiet loii 
111  h'gh  grade  l.ai'Icy  ui  Ki.®ti-'rn 
‘  anada,  by  .iuin.ug  "Uh  oHirr  ■  an- 
dian  bi'f 'ving  organizaiion.-  in  b.i- 
nu  'Di  the  farmer®  if  Onta-m  a'cl 
(Jnebei.  who  pfodiH  p  ihpn  . 

Fra'lica’ly  .'HI  ijf  'he  civ.  k 
ley,-  iv  ;  I  'n;-  bi'py'ng  a  ;'r  'ai'ed 
from  see.!-.  (•o:f;  i.'d  !,y  -h--  -Pdfr;,; 
anr!  p'■•j^ 'Ufial  dejitvimr.p: .  ,, 
cuirarc.  wiiiih  haie  roii'7',,'r'rd  ipe- 
'"ul  siadie®  aii'l  '  xiiPriaien:  -  v,;t!i 
'-'iriou  ii.'irlc.i®  in  icder  ..i  a-,  (■.•_ 
i:iin  ihc  he.r  tin. I  a'd  rhe  ''ai-i'P;-  .j, 

.  alti'.ating  Th»'ai 

.X'  tin  ai.licaceii  .  •  .'.r  i.ftny 

i.'U:  .'IllCe-  Ilf  ll.t.'t  ;  n-i  g.-.p.  ,■  p,_. 

a.  ?  i  b;.'  I  i'..'  I  iia  ..d,'  n  '.  -  v. ■  .  • 

ihgi  ike  .\..- 


]i-  .irrign  rxphnngr.;  will  no'  deyitiip 
to  far  fi'oi  1  parity.  Bptyvpen  '  anad  i 
o-  ai'.l  Hip  FiiilPd  .vitalp®.  for  P'lampiP. 
1,1  HiPiP  I®  a  profit  in  moving  gold 
■r  I'l'uni  one  country  to  Hie  other 

i'  "hen  the  exchange  rale  '\<  more 

Ip  Hiii.'i  .1  dJ  of  I  per  cpiil.  fropi  p:ir- 
Mi  Ilrnce  a,'  long  ti®  gold  i®a'ail 

able  fur  pxrurl  -in  1  im|"'ri  Hic  e\- 
n.  changes  w  l!  'ary  onh  "iiiiin  i.iic.?' 


\rl  which  made  ,'o,intrv 


'niral  bank.  |iiin.®l  make  its  control  of  Hip  voliinir 

In  Hip  great  romnipiplal  eounti  |es  ,  of  (omniprcial  bank  re.-Pives  inef 


hi. "ever,  ih.r  Htorp  i®  in.  fcincfioti  limits  or  "gold  point'-." 

:'ii:'  a  (  rntral  i'ank  lo  per  orm  in  FiinliPr.  Hip  pre-war  i  tiiiaii:  n 
Canada,  nor  doe®  it  nican  that  Hip  iininptary  .'V.apm  mtiy  be  diyided  in-  'I'laiPly 
|■.'lallIi®hmpnt  of  such  an  iiisiitu-  to  two  part®,  lai  Hie  goypriiau.nl  ' 
lain  would  ineveiy  pp  a.ldlng  a  fifth  Jioip  isHuo.  and  ibi  the  banking  sy.i 
"heel  to  a  mechaiiisiii  which  i®  now  lem.  i 

fagictioning  satisfactorilv.  '['o  a  verv  I'hr  Dominion  noic  is.'iic  was  an 


1  eiitral  i'ank  lo  per  orm  in 


I  anad  1  '^is  fundamental  i  hanEc  in  the  Can 
•'ample  ■'•'''tH’  monetary  st  niptiire  rrepivni 

•'old'  coasidprat ;ein  than  .my  othc. 

^  ot'her  'kFi.jor  change  ever  made  in  Canadian 
..  ipu'-e  legislation.  '  The  di.srir. 

mi  I'll-  “k'li  of  Hie  I'll)  .\(’t  (K'-iiT-ip®  univ 
isa'Hil  k  'I'lzen  fiage®  in  the  Dphat''s  of 

Hie  f'x-  Itcksp  of  Cimiiii'in® :  Hie  diseii® 

II  iiic?'  ■'' '  ahoui  half  Hia. 

-p.iie.  ft  I®  1(1  bp  doaliie-l  if  the 
mail'  n  ernment  or  Hie  piihlii-  e\  pr  ade 


made  nn  'i!  ceniral  bank. 

In  no  olber  In  Hie  great  I'ommerelal  eounti 
'  coni  I  o’!  ii'.;  ibe  effort®  of  Hie  ppiilial  bank'® 


A  momrni's  ipne.  lioii.  liiiw 


I'lrdii  entnisiPd  uii'pcH’.  to  He  i  iyil  ('>niio!  i 
Rofy  ii'P  i.r  to  poiitiral  a  i  i,®  of  g  o  of  (  oniin. 
ernment.  plic.iled  1 

Diilip®  ai.ti  Oi'ernliun®  of  a  rtntral  lomestic 


'tllio!  Hip  'olnnie  of  Hip  i  ese  ypsipyer.  will  sci'yp  u 


of  (  oniinerrial  banks  are  niueli  i  oir 


if  fluid.  Ill  Hip  open 


plicaled  bv  Hip  biigp  .®iip)ilu'®  of  u  iHi  iiiarkel  by  Hip  sale  nf  spcurilips  in  -i 
dompstic  ami  forei.c.a  ®bo;'( -i  ime  iiipasiii'p  uf  self  proipchon  fr  un  Hu 


Btink  in  (  na.iila 


funds  ibiit  find  Hieir  way  i.iti 
lai.'ic  moiu'.y -ma rkci.  :-ucli  a 


The  rltily 
lai'ol  Hi(i 


npci'ssity  of  "bull  a  i  anadian  ren 
Ira!  ba.'ik  'youbl  be  bappil.y  free 


epiitral  bank  i®  to  don  and  New  X'ork.  Tb.'.sc  fiiiid®  Since  ibcic  i.s  no  (lomc..Hc 
me  of  (  redi.  la  ofirn  make  it  possible  for  Hir  (  nr.i  mai  ki'i  in  "  liicb  ( 'a iia  I la ii  c. 


I'Puli/.rd  Hie 


"iiaf  ol  Hi(i  '(11111110  of  (  redi.  la  ofirn  make  it  possible  for  Hir  (  nr.i  mai  kpi  in  "  liirb  ( 'a iia  I la ii  c'lmmei 
roiinlry  in  accordcrire  with  what-  iiirreial  hanks  to  ro;ii;nup  r.cdil  py-  rial  bank.-  iiui'  resorl  foi  li'l,  Hu 
rver  moiiPtai  '  policy  h,-'.  hpcn  sc-  pidisiua  in  lependpiiH.'  of  Hv  ('.'nli  il  mu.si  boi  iow  from  Hir  i  cnlrai  li..nl. 
'cried.  I'lPdii  conlrul  may  bp  u.  haak  even  in  oppo.sir  .lui  ti  it;,  I'lni®  any  (  irdil  rr.sl  rict  ion  polir'  n 
'f  |■.''l•lrd  Inward  any  o'  ,i  niimlu  i'  o'  wislir®.  Fiidei  .mcli  rirriim.Uai'.c  .-r  "liicb  Hic  ceniral  bank  may  li.'i'c'  'Ir 


I'onlriil  mav  bp  u 


It  may  b"  iiuu  ihp  (ih.jr-'i  ijip  rpniral  bank  miu.i  rr.-oi'i  H 


iiinrli  .liisi ifical ion 


the  J-'inaiirr  .Xri  a®  a  piece  of  legi..- 


po|i(ips.  It  limy  be  iluu  ihr  (ih.jr-'i 
nf  Hu-  credit  ronlrol  i  ,',prpi...,'d  by 
Hir  cpniral  bank  'voiihl  bp  to  main 


riiii®  any  (  i  rdil  rr.sl  riel  ion  polir'  n  i 
"birb  Hiprenlral  bank  may  li.'i'c'  'Ir- 
(■i(|p(l  r.in  br  .''tf'iripd  when  Hir  (lUii 


and  operaHons  of  a  leniral  bank  monetary  sirurtiirp.  .iml  lia  I  ii?  ori-  "fiknown 


ad'an  k'ltion  hastily  adopted  to  nipel  Hie  jpp 


-lalilr  i('\p|  of  pi  i  PS  '.'  .ihui 
I'ltry.  riiougii  i.ip  rt'alloa 


ar.'  entirely  ninslup  ihe  .store  of  . .  .  , . 

rommercial  bank®,  and  Hie  e.stab-  issues  wliich  had  exisied  before  the  iiioneiaiy  siniciiire  of  a  i  ininiry  pro- 
hshment  of  sm  h  an  institut  r^n  in  federtiiion  of  the  pioviiue  in  ISi"i7.  fe-sing  to  adhere  to  an  Iniernalional 
'  anada  need  affci  i  scarech  ai  all  With  federation  Hie  now  D  iminion  nioiieiar,'  standard,  whether  gold  .ir 


:iu  in  t.he  \ariou.s  pro'.in 


.\.;  part  of  the  ppi'ni.meiil 


ai-r-d  the  ordinary  operation®  of  the  coni- 
.Jf'al  merrial  tanking  sysiem  nor  the  re- 


laCoii  of 
cartomcr® 


government  a.-  siinied  the  varion®  pro- 
vineial  note  issue.®  and  amalgamai- 


aii.v  ollirr,  it  has  demoiisfrated  i'.-' 
inadeqiiaey,  t)a  .Inly  D  I'llT,.  Fan- 


.'hiji  lietwpcn  rrpilil  and  prices  is  an  Ifiivprs  pay  for  Ihesr  spca.il  :<  ®  ' 
intricaip  o'lp  ii  may  bp  said  siniplv  clieriiics  on  ihrir  own  bank  .i.cii.n' 
Hiai  Hip  larger  Hip  yolnine  of  credii  W  hen  .  leai  ed.  Hie  efl'pc  i  of  Hu  .■ 
HiP  I'lr  'Ci'  will  I  p  iIip  ' o'lime  of  pm-  (beriiips  is  I--)  ledilcp  Hie  |•('.'cl•yp 
cba.  inv.  power  in  Hie  h-  u.-ls  o'  hiisi  ..nrrs  kept  bv  the  comnier.'ml  !•  ml. 


callP'l  "open  iiiai'krl"  oppr.it i.'ii®.  I  e.  uicrcial  banks  a.-k  f  ir  more  rei  Pi  \ 
lo  Hip  scllin.g  of  some  of  il-®  a.'iu'l  ?  money  with  "liicli  lo  finaiuc  liirli..: 
go'eiiimcni  sctaii'ii ic,®  for  ki.-'aiuc  ^expansion,  "illioiit  Hie  nece.ssi;,'  "f 
ai  allraciiyp  priee.®  in  Hie  i.i.i!i'  "i.  firsl  going  Hiroiigli  .in  elaboraie  -in  I 
Iliiyers  pay  for  Hiesr  .spcii.  u  :<  ®  "ly  ,  pel  liafis  ineffeeliy  e  oper.i I  ion  to  malv' 
lierincs  on  ihrir  own  bank  .i.cu.ii's.  funds  scarce  i.a  ilie  open  markei 
\  hen  t  leared.  tlie  efl'pc  l  of  Hh  .-''  .\dr  i®  Hicre  any  reason  to  believ’ 
lierines  is  l-'i  ledilcp  Hie  |•('.'Cl•'e  '  .  I-  Hial  Hie  absence  of  moaey  market® 
tiers  kept  by  the  c'miniei'.'uH  b  ink®  i  of  Hie  size  of  iliosc  of  London  or 


'he  banker®  with  Hieir  cd  and  enlarged 


o  one,  cold  paymcni®  and  her  „(•  eomniodil.v  pi  ice®.  Ri.iiilai  ly.  a 

issue,  foieign  exehanges  were  maintained  (.on), -nction  of  eredit  is  a  contrae- 


ness  iiien  and  of  the  public  general  on  deposit  wiili  ilit'  ceiilial  i'aiik.|.\ew  X'ork  miisi  pio'ent  a  cenira 
ly.  and  Hie  higher  'vill  l.p  Hi*'  level  'I'his  may  cause  resorl  lo  i)'.,i  r,."  iirg  hank  in  Canada  from  adding  lo  Hu 


Tho  tkinr!..)n 


t-  managed  hi  Hie  Minister  "i'hin  the  gold  point.®  for  nearly  twi  of 


by  Hie  coniim'rcial  ha.riks 
'•eniral  hank  can  make  it? 
e  loriiveon  Hie  resuiling  n 


I'c-:'  ,ii  III  detevmine  the  quaniit.''  o.'  credit 
Hiat  shall  ''.e  uia.le  available  by  the 
i'cai'  ( cmimei'c.al  :>aiik.-'  c.  Hie  iiu.'iiies.® 
•'  ii'g  pufili".  'X'hde  il  is  a  function  "i 
Hir  (CiiDa!  bank  lo  dneriiiinr:  Ilir 
I!  i|uanc:y  o'  .  irdi'.  ihr  (  om  au  rcia ! 

d  ,/rii  hanks  w-oa;.!  i  .in!..'iar  to  .  xo;'ci..(. 
■i.'aii-  the  fuii"i!..|i  "huh  Hu-'  ar.  now  oy- 
''_i'r..  err'.'drg.  namt'k.-.  ibu.i  .c  (lalrol 
bug  'Iiipit  ;nri  of  ihe  il.'e  ...f  rre'bl 


cc.'iirai  bank  i.®  m  F, nance.  Dominion  noic'®  beramo  **  ^"'''tni  the  end  of  ippp  fj,,,  quaiiHty  of  goods  offered  W  hen  the  cenlial  bank  wirlu 

aniit.'  (’.'  credit  legal  lender  money.  .Mthougli  ihe  howe'er,  gold  was  not  freelv  fp,.  j.g-,o  ,if('(ease'l  propnrHc.n-  (.(ase  the  'i.liiiiie  of  i  oai 


ma.ie  available  by  the  actual  ri'opoi'tirvn.®  were  often  rhan  aiailahle  for  export,  and  the  *ani-  will  I'ps'ilt  in  declining  price®, 

aiik-  I".  Hie  iiu.'iiies®  geej.  the  essential  pi'incifdo  of  Hie  'I'nn  doll.ar  was  at  an  alino.st  con  'phe  eireiim.'lanrc.®  are  aneh  r.ioie 
Ie  il  is  a  funr'ion  "i  issue  was  that  a  certain  basic  sinuous  discount  of  I  to  PO'' '  complicaled  than  this  .simple  siai'  - 

tiinouni  (i*"i  H'll  .?ku,ubu,'iuiii,  slmuld  | ‘'onc  I  hrie  would  hate  beep  ;i  pro  would  siigge'l.  but  the  .•.latemeni  is 
he  .inly  parti. il'y  'o'errd  I','  gobi,  '^n  the  export  of  ,gold.  but  -m  ,c;||ffi,.|pnt  for  the  present  argiimeii;. 
tiiid  Ihal  .'HI  is'siied  o'-er  tliiraaiouni  ;  unoffieial  embargo  'va,'^  imposed  h.i  .The  mnveinenls  of  price,®  in  a  coiin 


1  (lie  reserve®  of  Hie  commercial  ti.ink,'''  b.' 
I  I'aK'  Hbr  piirclia.sc  of  sccm  iHcs  if  casici 
■uim iiii.'iey  is  dcsireii.  ilicic  arc  m  in.'' 
'  1  n-  ;in'csHii,g  i’i.;l il  ui ams  in  (  'an. (da. 
"I'cial  H'lsidc  from  Hic  iuinks  i heinseh es, 
'a-,'",  willing  lo  sell  go'crnmcni  seenriHe® 


for  saie  ha'-  .Ircteasc.  propori  am-  (.(ase  Hie  'i.lume  of  i  omr!i"rcial  H'lside  fi'uii  Hie  iuinks  i  heinseh  es, 
afely.  will  res'ilt  in  declining  price®,  i.aiil;  reser'es  lo  make  iiioiu';.  ca-,'''.  willing  sell  go'crnmeni  seenriHe® 
The  (‘ireiim.'lanrc.®  are  aneb  r.ioie  ii  merely  re'crses  Hie  opeiaHoa  i.m!  to  a  cenir:il  bank  if  Hie  r:iie  is  jiiadc 
t'omplicaled  than  this  .simple  siai'-  im'.s  go'crnmeni  seiiirii  le®  '.  li.ini.  ,  an  rad  i' e  ciioii'gli  .\  ceniral  lia.ik 
would  silgge®!.  but  the  .-ilatemenl  i®  aeeept.mces  in  ibe  ourn  market.  'in  (  aiia'Ia  woubl  "lu  rale  iii  coadi 


\erci®e  ;ini|  Hiai  a.I 
ow  .'X-  -lioul  I  bn\ 
la  I  I'ol  '  ent . 


is'siied  o''er  Him 
a  rrsev'e  o' 


.  The  mnveinenls  of  price,®  in  a  coiin 
l,(,|.  I  the  pppartnieni  of  l  in.ince  ^  mailer  of  the  very  crcdle.si 

I  U  hen  Hi''  inlcrnaiienal  httn..' i  ipij,f)ctance  to  the  people  of  iimi 
broke  oiii  in  Hay.  I'i.';i.  .md  spread  ;  |f  priee.s  .•ne  moving  up 

i.(Qilike  .t  piairie  Hie  liom  nie  linau  Iwar'J  o'vpersnf  properly  <ind  debtor; 
(.  iifieial  ecniie  to  anothei,  'a  luy  conn- |  ^  ,.p  ga|p  jp  j.  (,  f,j]p  ^wn 

(  '-•a-  I  trie:®  wei  e  forced  like  (vrai  Britain  I  pr,.  pf  right.®  drawn  in  lerin.s  of  fixe- 
cur-  *o  abandon  Ihe  gold  si.indard  a  nd  '  p  pinppts  pf  money  are  losing.  Move 
,in®,  jniany  oilier,®  'vere  able  t'.  <  ontinue  |  ,pppf  pf  tjip  ppipp  )pvp|  up  or  dowr 
I',..  jOnly  under  Hie  ino.-i  ®e\rre  restric  ipipy  ciiap-p  the  whole  distribuHo' 
Sec  fion^  H  "Oiild  not  have  been  ex-  j  pf  wealth  and  inr  ome  within  a  eoiir 


anadia.i  banl.'r®  wiU  lead'i'  ag; 


iLfijiij 


EECEI 


i'A  f''ere''i.)V-,  for  10- 
•(  zjorJ  S'lrgheg  !*y 

l.’Vt'h  lor.'. 

IcH  !Uip:'ii' .'I  ir  pt  ;i|  PIC 

hr  1  ''.'i!':  e:  :r  I'ri  of  (  on 
i-g'-  J  ml  .'-r.  '  .  I  ;n  g  i  ".  of 


that  Hgey  h.a'r  n.'t  l.;ui'> 
clellberate!'  r;.r|r  -  nl  ap. 

over  the  quiiii.i'.'  . '.a 

credit,  tliry  lia'e  mri'el  .  'ii. 
rr-,ou''r''.s  of  their  r*'  (•■■■., 

t'itior!.-  in  the  va.',-  m-.'-f 
ent  with  sound  icof'i  nrikin 

re-it-lpr'.mu  of  crr.’.t  111' 
'Ml!  ilat.!' C  r.ilwr.-  Ib,..ii  r; 

'ive  II  I  '■  holi'  H"-'  .j  1,1 
I'egul.aliot)  of  rrrd.t  w  j.  r  i|  , 
1  rrni-al  iiank.  Tla  '..mrol 
quamity  of  rredii  ;  (■,(•,■.■, 

rpcHy  by  a  renir.ii  l-ank 
ronii'olling  Ihe  roud  am.' 
which  I  o.a  .nei'cia!  faiil  n 
'luiii'  "r  rdu'n  rr-ci-. r  'I 


.1'  agfcr  [lomiClOP  nolr*  perf'il  niC'l 
iti-.'i-.  Of  di-'inc'  fun''iu.'.n  "  I  li  .a.  Hi'. 

''.>ntr"i  -mail  dem.'minatio'i  wn;' 
iii.i'-reia  I  si.aiitl.v  used  as  hanii-i"-hai)i| 
',i-/fdthr  renry  in  small.  I'.'ish  irati-ad 

r  'n;ti  and  were  .tiever  prrsrntrd  for 
roi.sipt-  demptio'i  in  l.ir.ge  quantiiie®. 


It  I.®  frrqiirni h  argiird  Hiai  Hu 


in  I'aiia'la  "imbl  op.  rale  iii  coadi 
lions  s'  liiirwliai  iliffcrcin  I  rom  Hvise 
( ( "otil  iiiiu'd  "11  page  1 1. 1 


are  gaining,  while  creditors  and  own 
ers  of  right®  drawn  in  lerin.s  of  fixe.) 
a  mounts  of  money  are  losing.  Move 
'I'  .c/rd  the  reney  in  small.  I'.ish  i  ra ti -ad i. ins,  |  oiany  oiner,®  'vere  ame  u.  (  ontinue  |  ,pppt  pf  the  price  level  up  or  down 
•  ■  '.  r  in;ti  and  were  .tiever  prrsentrd  for  |•('-jOnl.v  under  Hie  inn,- 1  ®e\rre  restric  ipipy  diange  the  whole  distribuHoa 

roisist-  demptio'i  in  l  ir.ge  quantities.  Sec  fionf  •'  J*  *’d'e  been  ex- j  pf  woiith  and  income  within  a  coiir 
'iking  Their  ondly,  and  more  importsnt.  Dom  in  -  j  Pooled  thii  a  debioi  ''ountry  meli  a?  j  try  ft  needs  no  argument  to  derr 
lii'p  been  ion  note;;  of  large  denominations  i  *  ®oaila  could  in  .  eptemhe".  I'l.n,  .  ^pj,,i.,i(p  cnnirol  nf  credit. 

'I  qm.atiia-  forme.]  a  larg''  |  roportion  of  ihejha'P  inaiutained  her  i  urreni'y  ii  !  whieh  i.s  the  control  of  the  price 
.j  i.iiiriiaii'p  reserve'  of  Ihe  I't'.nk-  ticeaiise  iheyiPai  iP  the  f.'ice  of  ivorid  pa'lb  .  (,iveii  i  fpyp|  j.,  highly  important  public 
r'l  roiir'.'i'iu  "ere  iner''  ("nvenieni  ihaii  gold  m  i  nuPd'i'tie  machmer.',  Iiowp'e.'.  ■  he  '  fpp,.,jpp  "hjph  must  tie  e.xercised  in 
Urol  o'  Hie  (  a.-h  peHlriiients  of  inl,ei'-.'''jank  bal- |  abandoneil  if  it  Hir  jptpi-f.^;) s  pf  ihe  ronimon  welfare. 

'i"'d  indi-  aiHC.  in  the  deariug  system.  Ihese|fnd  of  ' -  i  .1  other  hand,  the  monetary 

nk  thi'ough  note®  v.  e  c  presented  for  redenip-  I  here  .ire  tiio  fault®  in  the  Fin-  ppip.y  of  a  country  may  require  no" 
'111'  under  Hon  frcqiientiv  a.nd  sonieiinie.s  in.'i'if''  -'fi  which  rendei-  ii  a  dange,-  ppjpp  level®  should  he  main- 

may  ar-  large  qiiantiHcs;  for  it  was  ('hicfly  |  nils  piece  ot  legislaiiou.  In  'h"  tajped  ®tah!e,  bill  that  the  foreign  ey- 
I'he  (on-  b.'  I'edccniing  Dominion  noic.-'  ih.ifjfH.si  place.  Hie  Ad  flops  imi  le'iui;''  changes  should  be  stabilized.  Fn- 
■"ifrie  "iHl  Ihr  banks  obtained  gold  when  they  that  any  irserve  be  held  agauisi  ipj;^^  p||  cpnntries  are  acting  toge 
if  t':ie  .om-  needed  it  and  esfietially  when  ii  "a-Sj  notes  issued  ’ft  Hie  Iiank®  under  it®  ,1,,.,.  j,  jj.  p^j  possible  to  pursue  both 


IP./C'i  tV) 
'  dav,'  in  I 'I 

f  »'f  Dll  .1  ,'j  ;  I) 


ur‘;v  )  1  Ir 
>ilj  ronS'l-'i 
Irvr). 


Hie  !f-nd:.ig  ope:  at;.. n  of  tim  .ppi- 
iTirrr:;i!  bank?  ’  n'-'-.'l'  :pg..|aie,' 

I  hr  i  r-ev' r  pp  w  I,  .  c-mimcr 

>  'll  i'.-jiil..-  '.perate  '.'i  --hori.  the 
Pi-'nir  dij’-.  O'  a  cen'  -H  hank  i-  m 
'■ouil'o,'  tl,r  bii'ilie...  ...'  I'C'I ! -(-(.ill  1' 
ipg  for  Hie  I  o mm il  aii  .s.  In 
order  l'i  .'vliie'c  u  j-ivnetiry  pol 
u'.' :  .'HI  "ihei  fun.i  .'.rr  are  merely 
suppleniPii'irj  'lute  which  ma'-  o:' 
m;|s.  pol  br  1  p- cppr  ;a I r  |p  a  re.'i 


s'li'  under  Hon  frcqiienti 
may  ar-  large  qiiantiHc 
'The  (on-  b.'  I'edccniing 
o-rfere  wiHi  ihe  banks  obt; 
of  t':ie  .0111-  needed  it  and  ( 
I'  reg.'laie,';  to  he  exported 


,  the  interesis  of  ihe  eonimon  welfare. 
I  On  Hip  other  band,  the  monetary 
^  Hi-  ppIk  v  of  a  country  may  require  no" 
that  price  levels  should  he  main- 
'b"  lained  stable,  bill  that  the  foreign  ey- 
'Hd'  changes  should  be  stabilized.  Fn- 


In  Hie  pri-"  ar  pe- j  Pi'ivi  isuins  Thi.®  omis.®  on  i 


rind,  the  Depariuirzii  of  Finanee  was  ous  hecniisr*  the  inferenee  is  Hiat  110 


d'i-  of  Hiese  object®  at  onee. 


-horl.  the  always  able  to  redeem  in  gold 


redeem  in  gold  flio  sueh  resn we  is  required,  and  from  ,h„sp 
hank  i-  i'>  note®  thus  presented,  and  if®  work  F'k'b  '0  F'-’k  ihe  Department  pf  y  „  r,rrc~nt  | 

rr'Ii-c'.ui'T  in  c-'nnecti"ii  "i'h  the  Dominion  ance  acted  on  Hils  inference  H  ful  i.cmpp- 

yp,,.;  Ill  ppip  isFje  wa  --  aim";!  automaHc.  -  I  filled  the  .slUutory  obligalion,  lav)  y,-, 

Ctirv  pol  the  exchange  of  "ol'l  fur  note-;  an  1  |  tin  ii  but  did  not  feel  .  ailed  upoii  |.. 
ire  mercl'  rF  .'loier,  for  gold.  e\ern.®c  any  dis.'relioiiar.'  .  opti-.d  |  p,,-ian. 

r-h  mav  o;-  The  f-ocond  l  art  of  the  monetary  ihroiigb  changing  the  iiir-  di.®  I  r '-''hang 
lo  a  rr.’i  structure  wa®  the  '  anadian  I'ankiii','  rounl  "ii  Hic  cliarlered  bank®'  l.nr  |  pp,  |,p 
cii'ir"!’-  s.vsleni.  w'bicb  K  Hml  time  wascom  rowing,  under  the  .-Xel.  In  ralrnr.,.-  !  hyp|,,  ,] 
p'o.sed  of  about  tuenl.'-fi'e  Iiank.;  to  the  Itepartment  il  .-liotild  be  -.aid  h,,...,. 
of  credlF  Kacli  bank  liaci  1  rysic’ii  of-  that  the  framer®  of  Hic  Finam-e  \ci  t,.;.ac  '-ir 
the  lo'ice  hiranchr.s  Ioc.'IP'I  ihr'iugli'nii  ib''^'!"  not  .cc-m  to  have  "m  1 --m r.la te.|  I  p,y i-i.-pj,. 

and  erver  '  '"Untry  -k®  Hiere  v.a®  no  (  enl  r;' I  1  that  any  .  in  li  d  i.'rrrH.in;i  1  y  copi|-p|Hj  1 ';c;| 

T.n  Hie  I  bank,  a.'ld  a:-  c  ich  unit  Ibongli  bi-glt  ;"oui'l  be  ne'  es.sary.  ('\i  iuni: 

cc  pf  eco-  Iv  centralized  wa  inilrpcilderi  1 .  Hic  Less  Ih.'in  Hirer-  years'  ..peral  ion  ..I 
Iral  bank'  sy:--leni  wa®  a  ''ompletely  l•"1llp'•ll  Ihe  I'inamo  X.  1  uncle;'  llic  g..:,;  ,,,  ,,  , 

.(I  noj-real  live  one.  MHiougii  Hic  ( 'a;’;i'li  an  '  laml.inl  iii.i.'c  c.i.in  ifc'l  Hie  ruii'li  Wlicil, 

nf  iu  u  e  Bankers’  -X  laicialion  wa.®  iii' o'l-  I  Iia  n  |  meiil  a  I  » '-a  1.  iiesr;  of  Hie  Xc*!  lie  ,, 

ink  opera  a  profc'spiopa  I  a®®'.' lati'iP.  il;  i'Xi®l- ;  f "  een  F'.'l  .nnd  FL’T  Hie  aai.'UUl  if  -i-ui.lar.l 
'liicb  I'OII  cni  e  did  .'I'd  alter  Ibo  es'®enHill'  Ibe  bori  ..w  .110-.  I"  Hie  ban'.;,  1  a  1  Iv  r.i  a  i,,-|y , 

inilei -looil.  clecenlralizc'l  ll.ilnie  of  Hie  stem  r\-' reded  •-  o  i.riii,iH.''i  amj  al  one  Him  ithc  c.r 


at  IF, .ill 
•r|  with  i.m 

be  .  cini  p  '  111  me- 

H  t..n'  tfo.ii  :'i:; 
ipl  ti'oni  'iHiri 
F,  "i:'  t.,ii  I- 


peri"  I  lial  bank  in  a  p.iiti 


level  wiH'iti  Hn 
H)r-  fore  if  a  (■. 
pi  I  '.epi  ,  I  -1  IC  I.f 
nomii-s  ami  ih. 


pile  IP.  '  ing  the 

I"  d:jte  i  e\ai  I  nc 


mg  lliei-e  iia.;  I.' eu  a'bieyed  no;- real  live  one. 
eya'  inc:  ?  in  Hie  l  onli'ol  "f  |U  ii  e  Bankers’  -X 

level:  ihioiigh  ic.iilral  bank  opera  a  profespio 

Hof;  l  b.  lilt.  .  Imp  m  wliicli  I'oli  cn.  e  did  ■' 

timl  I.piralr  1  well  iindei  slooil,  clPcciilraliz' 
l.iii  Hi',  dcfic,.  ip  "liicb  II  opeialP'i  Tlie  caf-b 
arc  iml  I..  I...  iicdu'icl  ai  l  uralply  ("nsisted  ' 


.pnlrol  pf  credii 
:'.il  i.'c-r  Ibe  price 

.'.cintrv  and  cAei 
'■bang"...  T.n  Hic 
III"  sncni'c  "f  eco- 
11 1  I.f  I  ep  Ira  I  bank' 


pci.sed 
redtl  Ka(  Il 


•let  ihrougli'nii  lb''  cj.i  n.ii  (-cim  ip  hace  . 

there  v.a®  no  (  C'nlr;i|  1  that  any  .  n.  Ii  (li.-ririb.i 
-ich  unit  Ibongli  lii'git  iw.mid  be  ne.ppsary. 

"a  inilrpeii'leri  I .  Hie  Less  Ih.'in  Hirer-  years’ 
''ompletely  ri.nipoli  Ihe  iiiiamo  X.  1  iimlrr 
Hiougii  Hie  ( 'a  I’.'i 'I  I  :i  n  ,  '  la  n.l.i  I'll  m.i.le  m.inife-'t 
'uiliop  wa.®  IIP  O'l-  I  III  n  I  men  I  a  I  "  "a  1.  iiesf.  of  H'C' 


.l;i't,  I  to  .Inly 
( ’omp.'iny min.- 
()Hic'r  mines  .. 


timl  ..p.ralr  c  well  illldei  slooiI,  ilPreiilralizc'l  ll.iMiie  of  Hie  r:y  stem  :  e\-.  erde.l  •-  'p  i.Cii.  iie.'i  a  n . 

'..7.'",;'  I  I.IP  Ibe  dffi..-  ii,  "liicli  II  opei  ale-;  Tlie  ca.yli  r<"®er\e'  ..l  Hie  sysiem.  "a®  a®  I'.''  .1  ■ 

I'F.  F'lt  c-  iml  1,1  b.-  iicdK'ic’l  ai'ciiralely  l■l>nslSted  of  gold  .ipd  Dimimion  |  impi'o' eiprni  |,,  hu  iim 
(III  Ibe  i.H.'-i  liaipl.  many  years  of  imlc.s  redeemalile  in  gold  I'lie  y :  use. I  Hie  i';;.'i||i  le';  of  Hie 

h..k7,’S  ;  cxpei'ic'i.  (•  luive  developed  great  lem  could  ;iii('  .asli  le-ser'c:®  riiimim"ii'  r\l.  ini' .'ly  again 

I!'.’;:,’  i  e.xai  truss  ;ii  Hie  mucli  .simpler  prolt-  oiilside  Canada  c.’ily  liy  liiiiiidal  ing  ,  H'-7  lo  Fi;';.  i  iieb  bm  rr 


ITp.puI  IHk.Xkd  cliinge®  an.! 

I -"..L’I-’  I  a. (Ilia  Hreai  Wai',  iht 


e.xai  Iness  ;ii  ihe  mucli  simpler  prolt-  oiilside  Canada  '■•’ily  liy  liiiiiidal  iiig 
lem  of  imuirolling  the  foreig.'i  c’x-  lorc'ign  call  loans,  or  by  borro'.' ing. 
cliange®  am!  pp  ip  the  end  of  Hie  or  b.v  selling  .seenriHes.  Tbere  w;i; 


I;  ‘o  ifabd'ze  oi:r  etirreiiry  In  l''rins  o' 

J.  and  froni  ti,„cp  p?  pihc'r  eoiintries.  wo  mu.®l 
p'ni  o;  I-  ri  .-icccni  fp?  onrsel’ es  the  priee  flue- 
l.iatipp®  IP  whieli  those  other  COlIll 
gai.cm,  lai'l  ieje-,  arc  anb.ieet.  XX'hethei'  or  'not 
lied  upon  (.,  lahihi,.  pf  (h^  priee  level  Is  le.s®  im- 
ar.)  cr.ptr,,l  ;  p,, riant  ihaii  stabilifv  of  the  fore'g’i 
ilc'  0!  (|i,;  I  c'-ebanges  is  1  niatter  w  liicli  need 
pank-  imr  I  ppt  iip  .] isriir®sed  here.  ft  i®  pr'l 
.1  fairnr.,.  .  ;  hahli-  Hiat.  in  a  rimnlf'  having  so 
.tild  .e  -,ai(|  p,,.;.,.  an  interest  in  inlernati.>ml 
I'lna  ice  \|.|  I,...,,,,  dependent  cm  foroigii 

enm  IP pla tc'.|  I  ma  rkei V  fpr  Hie  sale  nf  her  exnnrt  -.  ^ 
m.iiy  ipiiIipI  a  l  aia.la,  slabililv  nf  Hie  foreign 
''\iiiiimc:,  rallier  than  .-labilil'  of 
iipeialmii  ..I  i,.'p]  ".pild  he  the  .il.jp.'t 

'*  of  •'  (  a  ia.llaii  ceniral  bank 

tie  nil'll  Wlicilipi  iiip  landard  ,ic|opled  b' 

^  go’.'l  ■■  1 .1  mla  vi! .  a  ci'l.)  e'.’l'iirifc  ' 

i..^,1,IP.UUI  'if  -  l.-.p.lai-.i.  ,,r  a  slerllPg  exrhaiur  1 
'  '-t  ■' Pda  1 1|.  o'ei'ilgM  a'ld  rontrr.l  i.f 

al  one  Iiip.  |i]|c  r\ppi|;.jr,p  yp,|  .pnlrarljon  .if 
''  "  Il  II  i-i-c.l  1  wiiliin  Ihe  i-Piritry  jr  iierr.® 

Hp  li.mk.-.  sar'  ..p.i  II  p.  the  riiiiclmii  i.f  a  '■en 
M.iPi  e  A.  I  lial  li  .iiK  (,,  |irro  i.le  Hpjl  l  Onlrii' 

•'  ''  A;®  r\p(.|;ciicc  "ith  Hieir  i.nnaHnn' 


all- inclusive 
tceek-r.nd 
at  thr 


MANOIR  RICHELIEU 


.  '  ‘  ‘  .  \pf*i  W  ith  onriHlinn- 

. . .  lioiro'.ili'g;  UM.Ier.fi-p";;.  .c-,ilr,',l  l.anks  in  tbe  l;.rg.'i 

c  A.I  itim,'a.s('.l  c-mml  li.-,-,  may  a;-.,iime  ..Hiei'  lask', 

Wlien  111..  I  niic.l  SI:iF'S-(  niiailiaii,  sncli  as  pii.-e  .®l  al.il  i/.a  Hem  ami  Im  ' 


(ireai  W  .ir,  Hie  control  of  the  for-  giisoliitely  'lo  miic  hilieiy  "  horeby  exc  ha iige  liite  movC'i  i"  Hie  gobI  e\  c.,c|, 

c'igii  exchanges  "as  almost  Hio  solo  aiditioiial  caisli  rose!  vr.s  coni!  be  .  poll  poiii'.  Hie  balks  present  cd  D'l- '  cc  .mom  ic; 

.IS.X.l’li;  k’J.'l.S:!)  central  liankiti"  fiinetion.  In  iior-  siidcienly  ob'ainecl  witliin  t'linda.  iminion  note.  r<,i'  redemprioa  aid  ob-lmia.  sm-ii 

- -  I  loriniing  this  fiinelion  the  iontral  Thus  the  I'anaciian  bi'.nks  "crc.  en- .  lainc-d  .gni.i  from  Hio  goveinriieni’.s  i  fip-  ibe  u- 


Mrri.i;>ii;x’i  fxi'ciuts  iii<;iii;it. 

Otliiua.  —  f‘f  farm  nuplo- 

h!kI  i^THFlrJiK'iy  fif*ni  (’anutlH  in 
1 1 •  r  month  nf  . I u n o .  1  P r, .  \' a  1 1 1 r rl 

Ht  $  1 M’.."**' 4.  n  ifpnrt  isnrd  ht*  th* 
Domini-ni  of  Statisti**?  shnu  a 

This  oomparpR  with  «  total  of  .tiL’O. 
6H1  in  May.  I9.S3,  and  with  $173,527  1 
In  tho  month  of  Juru*.  1?32.  ^ 


lorini.ng  this  fiinelion  the  iontral  Thus  the  i'anaciian  bi'.nks  "cre  en- ;  lainc-d  .goi.i  from  Hio  g'lvcinriieni’.s  |  fip-  Hie  lear  imarc  .pu  i,f  place  'ciai 

_  ,  Hrely  cleponcieni  pii  Hieir  ow  n  i  a  'h  ;  l  esi'i  ' e  a  norma  I  and  propel ccpi  rse  j  erpmm. " d  f;,  ,  0  "  j| .  i„.  .•pr'yed  lie.s' 

i  rcsoiircc.s.  ;  fur  tbe  bank®  lo  follow.  During!  by  keeiiuF'-  .,pm,  ipc  .  j|.,Mm.|s  of 

■'  Tltrs  article  in  reproduced  hy  \  Kach  bank  exmiidod  or  limiied  !  Docc  .ni.ei ,  piws_  ;ip,|  .|;inuai  '  ,  Hi2:i.  |lrado  wiib  olhei  .  cmni  1  efi-  lo  Hp 

The  Fuioiuial  Times  because  of  if.s  i  credit  in  tho  light  of  it;-  ca.  b  re- ,  some  M.',  npii.i'iin  in  gol'l  "as  ohlain  e-d 'li.b'i'i.  pf  Hm  e.r'-'i-'' eve' angr  1 

timeliness  in  relation  to  the  dclih-  soiirees.  and  the  priinar.  <  i.nsicF  ra  •  j  O'l  a'd  e  .pp'ied  frori  t'.ina'li  lo  Hio  'alpc  of  H'.'  I’aiadi'ii  d..'|ar  is  r- 
erations  of  the  Royal  Commission  Hon  was  alwa.y  s  to  koop  Fs  f  i®  ti  jp  I  I'ni'e'l  Fiaic®.  As  the  proccg®  of  spnli.al.  The  cenli  al  bank  is  an  m 
on  Bankiny  and  Currency.  pufftcieuHy  licjuid  to  meet  all  de  |  iircseni iug  Dmumioii  notes,  for  le-  dispriifcable  part  of  the  inorh.aniriii 

{ 


'  c  .®l  abil  iz.i  •  iem  a  ml  bii  ' 
coiilrcil.  bill  in  a  coiml.y 
'  ilcpi'nile'it  as  is  I'an- 
xiicrimenls  a:",  nrobab!'.' 


A  week-end  >>£  pelf  and  liixurT  at 
the  famous  Mx>oir  Rilhelief 
»f  a  rate  in  strirl  keeping  xvifh 
the  times.  I.eave  \  jot  on  a  Pier 
at  p.m,  (K..'^.T.)  fridav. 

Return  7. BO  a  m.  Mo.’xdav.  Sprrial 
rate  of  $2'»  itT'ludes  meals  and 
fifr^h  on  Bteamer  both  xvsvp,  rot'm 
bath,  meals  and  golf,  tenni'X 
and  swimming  pool  fees  at  the 
hotel. 

,Xi-TOk(Oiiu  F'-  ctcpd  P  n-®  F" 

For  full  wferetnOnn,  rffierrtitjnt^fi.  *ir  , 
apply  to  any  iottriAt  Kent,  nr  tn 


Mo’.vi  Rov,m  Hoiei  ri..uriii)  me.® 
Wi'.wo-  H'jin 
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OnToAST  FACING  Financing  the  Canadian  Grain  Crops 

rvin  >  nmrk/\iin  ¥rn  in  "  ''  Rumsey, 

niWil  LTOQIJv  Yp  A  D  AiilflUnt  Oenerel  Manaftr  Canadian  Bank  of  Commerce  at  the  World’.  Grain  Exhibition  and  Conference  Retina.  •  ^ 

U’ L  arc  aakeil  to  cunslder  If  doubt  that  it  antedated  the  facillticB  j  vent  the  diversion  of  money  to  useslBnd  inrreaslngiy  rigid  government^ 

chaiigca  are  needed  in  flnanc-  for  through  Rhipmente  of  grain,  cx- {  which  would  create  a  credit  Rlrln  Programme  In  Kurope.  and  develop  j 

50  P  C  More  For  Sockeve  !  world  wheat  Puri)luBcs  The  cept  on  a  very  moderate  scale.  To  gency  nnd  hlight  the  hopes  of  evor.\-  ' 'np  elsewhere,  to  shut  out  foreign  ■ 
"Tl.  '  S  ir  P  ■  ^  I  duestlon  of  course  is  hound  up  with  take  but  one  instance,  the  dean  of  one  connected,  directly  or  indircctlv,  pvain.s.  which  promises  to  last  for 

I  nan  aclling  rnce  uatlonal  attitudes  towards  wheat  pro-  Canadian  banking,  Sir  John  AIrd,  with  our  grain  Industry.  In  a  enun-  .sniiie  time,  perhaps  until  the  political  j 

-  -  -  duetion  and  trade  wherever  this  eer-  was  on  the  scene  as  early  as  1883  try  such  as  this,  of  wide  boundarie.=  I ''de  turns  toward  providing  the  popu ■  | 

CATCH  IS  LIGHT  eal  finds  a  habitat,  which  happens  as  a  representative  of  a  bank  which  |and  diversified  cornmercial  life  and  j  w'ith  cheaper  and  better  food  j 

—  —  ‘  to  be  practicall.v  the  world  over,  with  had  become  Interested  in  one  of  the  !  .vet  of  limited  capital  resources,  the  '  v  ♦  ¥  ¥  | 

r^anadian  Packers  Importins  fiPaJife  which  bonanza  farms  of  that  time.  Not  j  problem  of  keeping  credit  fluhl  lias'  We  might  now  do  well  to  consider  i 

F'  k  F  e»  II  *>  For  Onera  suited  fii  each  wheat-pro-  until  a  year  later  was  the  first  elc-  |  been  Intensified  hy  the  world  econo  Mhe  question  of  the  cost  of  bank  ere  j 

rt?n  rrom  U.  i  oi  duciug  country,  and  rereully  with  vator  built.  The  early  'nineties.  |  mir  storm  into  w'hieh  f'anada  was.dii  to  the  grain  Industry  Obvious  i 

tions  —  Unusually  Heavy  generally  (tepiessing  ecoaomlc  forces,  however,  marked  an  cxfen.sive  move- i  draw n  a.s  ca riy  as  April,  IdL’P.  One  j  ly.  it  is  impossible  to  make  exact  ral  j 
Halibut  Catch  f  **  *bal  mv  part  in  this  dis-  menf  to  furnish  the  West  with  bank-  'of  the  domestic  pinbleni.s  of  (he  past  riil.’Jtions  without  examining  the  ar-  ; 


Paying  Fishermen  25  P.  C.  To 
50  P.  C.  More  For  Sockeye 
Than  Selling  Price 

CATCH  IS  LIGHT 


WORRY  WONT  HELP 
but— WE  WILL 

t  a  cost  of  about  one  cent  per  day  yo 
av  have  a  private  Deposit  pox  for  you 


At  a  cost  of  about  one  cent  per  day  you 
may  have  a  private  Deposit  pox  for  your 
individual  and  exclusive  use  in  our  Bank 
vaults.  This  box  is  accessible  to  you  at 
any  time  during  banking  hours — and  at 
all  times — night  and  day — your  property 
is  thoroughly  safeguarded. 


it.i  ^  irtii^iiis  . . .  . .  , .  ... 

|r*:n  in7  t'no  rt^oraiHr-^  of  BriMsIi  j  (nr  ilnniiH.tni  no(r  is  wlioat 


Halibut  Catch  *  *'**'<'  part  in  Ihis  dis-  ment  to  furnish  the  West  with  bank-  'of  the  domestir  problems  of  the  past  riilationfi  without  rxamininp  the  ar-  ;  tnoiviauai  ana  exclusive 

_ _  cuii.sion  is  to  expliiin  the  system  of  Ing  facilities  of  a  character  to  meet  few  years,  since  in:’7  in  fact,  has  counts  of  every  single  borrower.  But  vaults.  This  box  is  accej 

Vtn-.ouver  Bureau  The  Financial  Timps.  financing  llip  major  products  of  Its  Special  uceds.  For  many  years  been  the  abnormal  carry-overs  a(  the.  we  have  as  a  premise  the  amount:  nnir  fime  rlnrino-  hankino 

'  ancoiner.  'I'he  fad  that  !-o;k-  "’oslern  (  anada  .\s  jt  seems  ini-  both  the  staff  and  the  loanable  funds  end  of  each  "wheat  year",  which,  in  which  Is  primarily  neeep.sary  to  sat-  ,  any  orne  uunng  nanKing 

\p  i-almon  contracled  I'oi-  .sale  i.n  j  possilile  In  (hi,“;  l  outiiry  lo  separate  had  to  lie  brought  from  Eastern  Can  [  effect,  have  pressed  upon  available  isfy  the  agricultural  credit  require- i  all  times — night  and  day- 

loreikn  markets  ai  in  cents  are  be- i  wheat  finance  fmiii  grain  finance,  ada.  this  migration  in  itself  being  j  credit  to  an  extent  which  might  ments  of  the  West.  Applying  to',  is  thorouehlv  safesiiardei 

ing  hoiiflit  frrim  ihe  fishermen  at'Ihe  slalenienl.s  \diiili  follow  are  on  one  of  the  most  striking  nianifesta- j  easily  have  caused  an  acute  short  this  figure  the  average  rate  of  tn  o  7  o 

prtiTf,  ranging  Irom  •■d  to  t',::  cents  the  general  lil.•me.  although,  of  (tons  of  the  flexibility  of  our  hank  :  age  of  credit.  As  you  .are  well  tercst.  derived  therefrom,  1  estimate' 

IS  leaving  t’ne  o'craiors  of  British  i  <  "uv«e.  Ilm  iloniiii.mi  note  is  wheat.  Ing  system.  There  were  few  train-  aware,  condition.*  during  the  ’ast.  that  the  cost  of  this  credit  rrpre- j  l|U|nEninl  nnNIr 

(  olumhi’iCannen'cs.  in  a  rather  iv.i- '  ,M;iy  I  direef  voiii  .niientinn  to  Ihe  hankers  in  Ihe  West,  and  no  ae-jthree  ycar.s  have  been  .such  that  ihe  Rented  a  charge  of  only  two-thirds  of  i  l|E|#rW|lill  n|i||||l 
ilca.-aiit  predicament,  .liisi  how  they  fad  dial  on  Mihiect  involves  con  cumulated  wealth  which  might  serve  |  normal  tnrentive  to  traders,  domes-  a  cent  per  hushei  on  the  total  out- 1  ■■  *■ 

iviil  lie  .arle  to  make  both  ends  meet  fideraio. II  of  nii,.'o(  fpp  j^.  ns  the  source  of  Ihe  funds  required  ;  fie  and  foreign,  to  take  over  the  pro  turn  of  grains  on  the  prairie*  of'  HEAD  OPPICB  • 

in  the  face  of  this  .situation  is  im-  poria-u.  if  ,1,^  jmnortdnt  vapidly  developing  and  ever  dneevs'  crops  during  the  marketing  i  1032.  Even  if  this  charge  were,  . .. 

,  ertain.  singlo  fmam-iai  operation  In  respect  credit -hungry  area.  The  banks  had  season  has  been  seriously  weakened  |  doubled,  the  cost  per  hushei  of  grain  '  V-spitiisna  Ke»«tv« 

1  iicre  ha;  i>epn  ,i  light  run  ofall  nf  t\|i(.ii  c  iimiiiorliiies  undertaken  to  draw  heavily  iifion  both  their  cast  Accordingly,  the  burden  of  carryinr  |  would  stil)  he  ope  of  the  smallest'  BDAMir  A  DAI  Dll 

varioi'ie*  of  .salmon  ,so  far  this  sea-  e.idi  m.h  .invwlipie  on  the  "lobe  ern  personnel  and  tnailalile  reeruil.s  the  producers  throughout  the  mar  'charges  that  the  grain  indiistrv  .ss  ,i  i  .»■».,  i.  w* 

.on,  I  hP  .noi  ihein  sea.^on  is  prac.ii-  If  iioi.  .‘-laicmcm  i.e  inarceptahie  af  laot'  'ftcii  surplus  deposits,  in  the  one  keftng  period  has  been  borne  hy  thp' whole  had  to  hear.  '  CO*.  J,  F.  Mkhle,  Vice-Presidenf  R 

all\  endPd.  ami  fiom  now  on  com  im  fii,-.-  \:]|ii,-,  |i  n,,|v  |,p  pointed  niitlcORC  going  as  far  afipld  ar.  Great  banks,  with  the  guarantees  of  the  j  Another  interesting  analysis  dis  A.  E.  Phipps.  General 

pci, non  iof  (lie  pack  will  he  ten  iliai  ■  iiiici  nai  iomil  trade  in  wheat,  Britain  for  properl.\  qualified  men,  Brovineial  and  Federal  Government,*,  1  closes  that  the  interest  paid  by  thi  Bnxsir-uB*  »ub/mi<-u 

lied  "P  Ihe  Eraser  lli'cr.  wltrre  it  includiii;  flour,  ip  of  greater  volume  I"  other,  freely  tapping  those  |  instead  of  by  thrise  who  usuall.\  les*  |.a\pr3ge  f.-irmer  on  hank  loans  for  .a  oRANCHeJ  THROUwii 

tappeiies  now  operate  ;i.s  compiiv  i  lia  i  iliai  m  ,in\  other  agrieulttiral  reserves  of  weallli  wliich  were  to  be  |cn  Ihe  produrers’ risks  through  hedg-  I  full  season's  production  costs  is  a!-,  ■■■■■■BHMMMBnBeMmMDaHHnHHMHg 
pil  with  five  two  years  ago.  l.'n re- ,  prodiu  i ,  .iiui  (||f,t  ;t.s  (  anada  fur-  Icmnd  in  the  old-established  centres  |  ing  and  other  qtiite  proper  specula  most  equally  small,  being  slightly  I 
Mrictecl  licensing  had  (he  effect  of  pi.ip  iii,.  i.ngest  quantity  of  this'^*^  'Itc  eastern  provinces.  The  re-|tive  operations  l.'niil  Ihis  year.  ;  under  one  cent  per  httshel  on  (lie  '  — . - 

doifhlvhg  'lie  iiumhet  of  caiinerio  .  c.uiiuhuIuv  f,,,-  th"  world  '  markel.  | '-’''♦ant  funds  were  iransfererd  with  i  however,  when  whc.it  planting  was  I  wheat,  avnilahle  foi  sale,  .assiiming  a  '  c,-,Tin  acreage  would  have  .Irclitied  '  entail* 

llie  small  park  and  other  comdd  ;.Mri  .,nr  ilnrd  on  the  average  of  re-  ' -^^ueh  ease  and  low  cosl  ns  d"cpl.v  to  ,  etirtailed  hy  reason  of  the  low  prlre*  |  vteld  of  L'd  bitshelp  per  acre  The  |  .pi  v,  .mU  jt  „,uild  lia  ,e  liecu  on  '  who  si 


■May  I  diiecf  yoiii  attention  to  the 
lad  tliai  iii.v  Mill  led  involves  con 
s iderti  I  loll  ot  .uu-  oi  the  most  ini- 
pofia-ii.  if  nui  iiif,  uirisl  imiiortant,  i 


i.oltimhi’i  cannencs  in  a  rather  iv.i-  .May  |  dhei 
dca.saiit  predicament,  .liisi  how  they  fad  tliai  mv 
ivi!l  lie  arle  to  make  both  ends  meet  s  iderti  luui  .u 
in  ilic  ftice  of  this  situation  is  tin-  poii;i-ii.  if 
ertain.  .single'  litttiiici 

1  iicre  ha;  i'cen  .i  light  run  of  all  nf  e  \poii  i, 
varioi'ies  of  .salmon  ,so  far  this  sea-  e.ich  vc.n  .-ir 
on.  I  lie  .’loi'ihein  sea.*on  is  prac.ii-  If  iiiu.  .■-ititcu 
allv  endeel.  ami  from  now  on  com  its  fu,-..  •,  uiu,^ 
petition  lor  I  lie  tiaek  will  he  cell  lliai  '  iuiciu.i 


nl  with  five  two  years  ago.  l.'n  re- ,  produd .  .imi  (|,hi  ;.p  Canada  fur 
Mrictecl  licensing  had  (he  effect  of  |;,|gr,c(  uuantity  of  thi 

doii'hl vhg  tl'C  iiumhei  of  caiinerio  .  couiumdiiv  for  ih"  world  markei 


iMPEnmi  MNK  Of  awnofl 

HEAD  omce  TORONTO 

capital  and  Reterv*  SI  5,000,000 
FRANK  A.  ROLPH.  PresMenI 

Co*.  J.  F.  MicHie,  Vice-Presidenf  R.  S.  Wafdle.  Vlca-Pmaida# 

A.  E.  Phipps.  General  Manager 

230  BRANCHES  THROUGHOUT  CANADA 


ft  is  not  only  depositors 


•Ihe  small  park  ami  other  commi  ;o\ri  ,uir  iinrd  on  the  average  of  re- '  ^uen  ease  and  low  cost  ns  n-cpiy  io,-uMa,Mo  n.v  reason  oi  xne  mw  prices  |  .  mm  -n  jo  niisnei,  per  acre  The  ; rpiv  and  if  would  lia  ,e  hecu  on  who  suffer  from  hank  failures,  deep 

laMons  have  induced  Britisli  Col-  ,.^1  vr.irs.  it  natniailv  follows  (hat  ''upress  American  anihonties  inter-  |  prevailing  a  few  months  ago  the  ,  product  ion  eosi  figures  u.sed  are  pnssil.je  for  Canada  to  maintain  he.i  Iv  regrettable  as  that  kind  of  loss 

iiThia  packers  in  some  cases  to  im-  'he  i,,;  ui,.,  the  leading  role  in  i  he  ,  in  I  heir  ow  n  prol.lem  of  spread- I  gram  acreage  ha.*  not  only  hern  ,  based  on  today's  prices  and  take  in  .  p,,siiion  as  the  le.idmg  wheat  .  mav  he.  One  other  result  Is  thar 


port  salmon  from  the  Cniicd  Stale...  Kpnj., 
I  wii  ce.qt,  a  (lonnd  dul.,  inns'  '  "  Imvc 
paid,  hut  even  wiili  iliis  disadvan  lim  c 
tage  the  l'usine:ri  is  found  I  >  be  iran.  p 
luofitable.  as  llie  cost  of  nelii.ng  in:;  v 
and  trapping  in  the  Cnited  .States  i*  <  hang. 


linniicial  opei  aiinns  \ve  ’ng  ‘  •'f'dil  more  evcni.v .  and  m  chea p-  maintained  hut  even  increased  in  i  ev ei  v  i hing  which  the  rea.sonahlv 
ry  reason  to  lie  proud  of  Pniiig  its  cosl  m  those  area*  vvlicre  Rome  of  the  intervening  periods,  andlcarefiil  farmer  would  likely  have  to 


IndfCil.  in  my  exiierienci 
goes  hack  t"  licif,  ]  uuv 
of  hill  oite  tirief  period  i 


I  anada,  where  the  melh"ft 

mure  restrirfive 

Hep*  V- H-tlihut  fotrli. 


fi.  npTi  . .1-111-  v' torus.  I  hr  U  iiin  po:;  tir.nn  Kx- 
d  .Slates  I*  i  hangc  anil  the  farniei';;’  i  o  niier.'il  iv  e 
tandard  in  oi-gu nma l ions  wliicli,  iliiongli  llie;i' 


■SPI  V  ice-  liave  iielped  .i  lindy  of 
grriwcf-c  of  strong,  enlerprising 
actci'  tn  stand  erect  afliM  four 


pioneer  iianker  was  often  ahead  of|"wlirat  year"  fo--  alioiit  in  per  rent.  |  reereai.ion  They  assume  iliai  tlm  • 

;ilie  railwtiy  and  not  in frequenll v  j  ef  world  export*  These  facts  stand  j  fa rmrr  has  no  working  capital  ofh"o  .sihlc  wliidi  in  ilii 

'Mrni'k  off  from  Ihe  few  well-beaten  |  in  contradict  jon  of  any  statement  !  own.  and  borrows  for  alt  hi.*  c\- 1  j.,,  riiincni  likctlie 

I  rail*  into  prartically  iinexplofpd  ter- j  ihat  the  hanks  have  had  a  purpose-  peq-e*.  commeming  ,at  the  firsl  of  '  m,,  |,p  ipiuklv 

riiorv,  there  to  determine  what  he  f'd  programme  of  nedit  restriction.  !  th"  year,  working  tip  to  ,*  peak  earlv  CamoP  iii  iiiii;.iti  ' 


While  the  salmon  run  h-a*  hepti  ,,f  n^p  pcoponiir  hiiffeting  wtili 

disapnointingi'  light  the  halihut  m  liim;-  niemoi'  Tlio  e  agencie*, 
rateh  has  bee.n  .almoft  |  henonmn  eapahtr  m  moving  ahoni  .  i\  iiiillion 
ally  hea*v  ro  fa'  The  Inlorn.'iHon  luislml*  of  grain  per  riav,  i-illier  ini 
al  r'i-slieric*  •  iiramiss'on  ha*  istned  nirdtafely  toward  the  ciin;siimp|  or  li 


a  warning  to  fishermen  and  pack 
er*.  aiT  ising  them  that  the  On.onn. 
round  limit  for  the  feasop  lias  al- 


nio  f  been  attained,  and  that  Kiev  ,|,p 


markefahlo  porition.*  in  lerniinal  elc  ' 'C 
valors  wliicli  )i|-ovide  Kie  largest  '  vt 
(I'lragr  i  apacjii  ,ti  ani  one  point  on  i 


, . , . .  . . .  .  ,  .u__  1  I  J  ,  . ......  ...  WHICH  goes  iiacK  i"  i;'  'i.  i  nave  incrcioi 

tiicr  agencie*.  'lie  elev a toi .  i  "’v  'Imiand  was  m  excess  of  the  re  I  hroughout  this  depression  (  anad  i !  spend,  inelnding  hail  Insurance,  liv-  uu,,,,-,,  of  hm  one  iirief  period  of  exerts  | 
Kaiio-i,  i»--,cciion  ami  grad-  !  signal  supply  In  Ihe  race  to  he  jia.s  held  her  place  in  the  world  wmeai  ,  ing  expenses  and  allowances  for  rc  siringemv  manife.t  to  ihe‘tln  of  i 

ilie  fii'.sl  in  a  promi.sing  distviel.  (he  J  rade.  accounting  diiniig  the  Ih.i. placement.*,  medical  attrniinn  ami  -rain  iiidusi  rv .  and  ih.it  w  .is  jn  f  in;  Momatlc 
pioneer  iianker  was  often  ahead  of|"wheat  .rear"  fo-  ahoiit  in  per  rent.  |  reereation  They  assume  that  tlm  j,j,  ijq,, 

ilie  railwtiy  and  not  in  frequrnll  v  j  of  world  export*  Thepe  fact*  stand  j  fa  rmer  has  no  working  capital  ofh"o  .sihlc  wliich  in  ilic  ••li-cm.  of  "j>  in  ceeds  l< 

Mnii'k  off  from  Ihe  few  well-beaten  |  in  contradiction  of  any  statement  !  own.  ;,nd  borrows  for  alt  hi*  cx- 1  j.,,  riimcni  like  ilic  linam  •  .\ci  .could  '  ers  are 

I  rail*  into  practically  unexplored  ter-  fhat  the  hanks  have  had  a  purpose-  pcir-e*.  conimem  ing  ,at  ihr  firsl  of  '  m,,  pp  ipiu  kly  •  .mhaiied.  The  !  mands 

rilor.v,  fhere  to  determine  what  he  f'll  programme  of  nedit  restriction.  Itlt"  year,  working  up  to  ,*  peak  early  Catiadiaii  ii.nmin-;  ,v*irp,i  provides  ;i  !  gations 

could  of  soil  and  climaiic  conditions  There  is  an  auxiliary  piree  of  ere- |  in  Oriohor  tind  repaying  in  full  hv  Mimotii  working  m.ichinc  to  furnish 
a*  well  ns  Ihe  pio.*pecis  of  settle-  dit  machinery  wliicli  has  servcil  .  the  end  of  fieceniher.  No  aeconnt  „„  demand  liic'limd*  necessarv  to, 

ment.  ami  if  Ihe.sr  seemed  favorable.  Canada,  and  Ihe  Prairie  Provinces  in  I  i.-  taken  of  interest  paid  on  hnrrow  'finance  iik  i  anadian  wheat  crop  IncrCB 

to  open  a  hraneh  hank  in  whatever  parMrnlai  .with  ontsi.anding  success,  ing*  for  purposes  other  than  gra'ii  '  in;i':  .lii.i,  liie  i  .-vnadia'n  wheat' 
acrommodation  could  he  secured  a  This  is  the  T’inam  e  Art.  Originally  I  prodnet ion.  ft  i*  rei'ognO.ed  that  ] .  ||,..||||..;  coin'inom  i'ig  with  see  1  ■ 

tent,  ,1  shack  or  a  corner  of  trad  framed  In  ini1  to  meet  the  strain  ofjthe  operations  of  almost  every  fanp  :  Ip, i ions  stages  of  thresh¬ 
er's  hut  '"■flf  eonditions.  it  ha,*  become  a  per  land  the  cirrumstaiues  of  ihe  ownc;-  p,,  „pp.,,  „pj'|p  ,pp  panils  of  'hi  0'h;r 

*  *  *  manent  section  of  the  credit  *truc-  diffe,  from  those  of  every  other  far  1,.,,.,,^,.;  ,,,p  purchasing  nicrrliatil  :  hr„rfii 

,VI1  rn  oKk'I  nieaRiifes  coil-  incr.  (icnerali/ation,*  tliorcforc  ,iie  pin,  •.i,,r.. 


rilor.v,  there  to  determine  what  he  f'll  programme  of  nedit  restriction.  !  th"  year,  working  up  to  ,*  pe.ik  early 
I  could  of  soil  and  climaiir  conditions  There  is  an  auxiliary  piree  of  ere- |  in  Oriohcr  and  repaying  in  full  'ov 
a*  well  ns  the  prn.*pecis  of  settle-  dit  machinery  wliicli  has  servcil  .the  end  of  fieceniher.  No  aeconm 
ment,  ami  if  the.sr  seemed  favorable.  T  anada,  and  Ihe  Prairie  Provinces  in  j  i.-  taken  of  interest  paid  on  hnrrow 
to  open  a  hraneh  hank  in  w  hatever  par*lru1ai  .with  ontsi.anding  success,  i  mg*  for  purposes  other  than  gra'ii 
acrommodation  could  he  seeiircd  a  This  is  the  Cinam  e  Art.  Originally  I  prodnet  ion.  ft  i*  recogni/ed  (hat 
tent,  ,1  shack  or  a  corner  of  .-i  trad  framed  In  1h11  to  meet  the  strain  of  jtlie  operations  of  almost  every  fann 
ri-'s  hut  ronditions.  it  ha?  become  a  per  and  the  cirrunistaiues  of  ihe  nw  nr;- 


Mii'c.  (here  l.s  a  "freezing"  of  capital  and 
iKivc  therefore  a  depiction  of  credit.  This 
(if  ’oxert.s  pressure  upon  all  those  wor 
(he'th.x  of  creilit.  some  of  whom  are  ap. 
Ififi;  Momatically  thrown  into  briukruptcv. 
Iioi|.;as  liquidation  of  f-iileri  hank.*  pro 
'  in  ceeds  to  the  point  where  the  hovvo-w 
oille'ers  are  faied  with  poremntorx-  d" 
Tlie  j  mands  for  rcpa.vnient  of  their  ohi,- 


cd  wlir,,t  while  In  the  hanils  of  tin 


Increased  Employment 

Helps  Motor  Inffiji.^fry 

O'.iia'va  Motor  trade  stand?  to 


’■’TH  f  fl'**"-*  then’  (»prtn(hinrx  wf»j*jf)*c;  in^^rKrtin^;  I 

from  no\N  ''*n  (rust  tli.ii  ihf  fionsr  foes  of 

Cnlesr  some  rheck  is  placed  on  |„p„,  |,3^.p  sonipr)  nvei 

the  catches,  the  limit  will  '1'^'  f|nestiri:i  ,if  gencr;il  finance  hai 


marvels  of  t|ie  ;  All  this  is  of  the  past 


(uvp.  Like  othci  measiires  coii-  iner.  (ienerali/ation,*  tliorcfor' 
sftieuous  for  their  effertiveness.  it  is  diffh  nil.  hut  niv  information 


to  Ilic  piircliasing  nicrrliatil  :  bcm  fii  i.isgrly  hy  the  general 


reached  hefoie  Septeniher.  leaving  obscured  the  fait  that  mnnev.  tnafti 


world'.*  marketing  svstepi.  But  I  ,  fit'll  hraneh  banks  and  the  nnniemns  |  ,  "e  to'  tnen  ei . rein ene. .  .  m  is  niiiii  iiii. 

Ini.M  tli.it  the  dense  fogs  of  nrgp.  I  regional  supervisory  departments  .,f  |-Rtniple  m  operatton,  vet  inexpensive;  cates  that  the  above  figi,ie.*_do 
niPiit  \\hi**h  havp  settlor!  ovri-  the  tho  West  are  ptaffod  chiefly  tty  turn  latter  word  in  relation  o  on  on  tho  Ioh  '^jflo.  M.iti.x  lartmM 

qiiestirm  of  gencr;il  finance  havo  nntiwho  may  he  I’lasscd  as  firoihirts  of  puhllc.  for.  in  the  last  an.il.vsis.  of  (otti.se 


't''’  at  itriinai'v  |ioinls:  to  the  elov.itor* 
i  and  waielioiises  at  the  terminal 
:  puinir :  while  stored  in  the  (ermm 


cre.ise  III  employment  through  ("an 
■Ida  111  ni.-'uy  of  the  industries  Kie 
rush  Ilf  work  Is  far  above  r.cai-iyi.al 


Is;  while  in  the  hands  of  the  gram  |r\eis  ami  fervent 


-pppjthe  public  bears  the  expense  of  anv  for  iti  this  csiimaie,  anri  Kin 


than  allowri  the  flour  miller 


of  its  services  Mithmit  flie  I’osi  if  bank  inlerr*i  charge  for  tin 


hundreds  of  fishermen  and  cannery  , ,,  ,n  the  form  of  hank  credit,  is  as  :  older  men.  transplanted  from  the  R^rvices  Mithniit  the  cost  if  |  bank  inlercM  charge  for  Mic  -ea 

hands  out  of  employment.  1he  I-is-h-  necessar.v  for  the  movemenf  of  grains  .cast  or  from  the  Imited  Kingdom.  elaborate  establishment  and  i  jpxpensi's  of  oqiv  a  fr.irtion  of  a 
erics  Commission  has  wide  powers  ^j.  ,pnre  visihle  elcmenls  repre- i  are  deeplv  rooted  in  this  field  of  RPPSFate  staff,  it  fulfills  (he  redis- ,  pei  hushei 

and  ma,’.  clo.se  fishi-ng  altogether  ;  j,pp,p^  „^.p,.  r,  p,,,,  p|pv3,„r^,  npa,.]*  ;  banking,  while  manv  of  the  younger  ''ounting  function  of  a  central  hank.  |  I  know  full  well  that  there  w 
;  h.s'uld  it  so  desire  '.I.OOO  loatling  plHtfonn*.  lO.ono  miles  1  elenienl  are  eitlier  nalive-horn  nr  Thus,  the  banks  having  among  then  i  few  indiviilunl  case;  in  w-hicli  a 

British  Columbia  and  a  sertlon  of  ,.,.,j|„3v  lines,  and  an  armv  of  I  have  been  on  the  prairies  since  earlv  as.sets  hl.gli-grade  securities  or  enmj  results  will  he  foin  *, mare  w  ith 
M.aska  are  included  in  PistricI  No.  ,^,.31,,  i^ders  and  government  ’offi-  1  .voiiih  And  the  West  has  built  up  n'P'-fla'  PapPr  (promissory  notes  and  1  er  of  thc.'<p  cstiinatc.*  and  in.v 


.md  finnil.v.  while  in  ti'an:*il  t;-  Kie  ,,,p  prndurers 


of  the  Paeific  coast  halihut  area. 


counting  function  of  a  central  hank.  |  I  know  full  well  that  there  will  he  ,viili  Ihe  otiic 

Thus,  the  banks  having  among  theii  ifew-  inriivhluni  case,  in  w-hicli  actiiai  j„-  mio  Kie  expense 
as.setR  hl.gli-grade  securities  or  com-  j  results  will  he  fom  srmare  with  eith  ,3,^  niiii  keiing  grain  I 
merclal  paper  (promissory  notes  andier  of  ihc.'<p  csiiniatc.*  .and  in.v  slate- 1  fionahl'c  this  figure  is 


export  market.  .\s  to  cosl.  it  is  11c- 
1  essarv  only  to  compare  (lie  iwo 
ihii'ds  of  a  cent  jior  hushei  for  bank 
credit  vviKi  Ihe  otiicr  items  cnici 
ing  into  Kie  expense  of  prodiicitm 
and  miii'keiing  grain  In  see  innv  ici- 


l■'llrthpr.  money  comes  into  'part  of  its  own  credit  fund,  for  while. 


lillls  of  cxrhange  hacked  hy  com 


I  iip  seasons  limit  in  that  tl't''' 'f*  ,  play  even  before  Kic  .soil  is  opened  as  I  shall  explain.  Iat"i'.  siippleinent-  nn^tltflPRl  tiiin  these  1 

t .(inn.noo  pounds.  Nearly  l^-tlf  Ji,  for  the  seed  when,  in  fact,  some  of 'ary  resources  are  necc.ssaiy.  suli-  f’V  re.disconniiiig  tl 

rack  w  as  reached  b>  .tune  :  the  ot  het  agencies  are  seasonall.v  in- j  stanlial  qepnsits  have  neerued  from  Dominion  (lovernnient 

erison  does  not  elo.se.  ordin.inly.  1 3p,|^p  intensive  and.  at  tiiiUM.  profit-  "'f' 


possibl.v  III'  regarded 


mnditles)  may  turn  these  into  fresh  ,  controversial.  The  data  mi  wliieii 
eredti  hy  rediscounting  them  with  (he  calriilations  are  based,  however. 


The  \\  r.*i  has  its  re.soiircrfii!  tie 


I  oiiinioditie.v.  .1*111^  ha-'  .•■lw;i>s  been 
a  eason  of  industrial  upturn  in  iln' 
Iioininion.  hut  .lime  of  tiii"  .vc.ii  . 
islercil  a  gain  far  greater  Kiau  Ii  ■ 
liee.!i  nolcil  in  tlic  -time  nimii'i  m 
any  other  reecni  year  Tak'iig  the 
index  of  .average  eini'lcv 'icir  m 
li'L’K  as  Iflh.  the  index  li.nl  hseii 
i  hoosled  on  .hily  l.-i  Kn  'ear  to 


until  N'ovemher  "d. 


In  one  recent  year.  iri2S,  when  the  able  developmenl  of  thi*  agiicnlKiral  ''ost,  pariieuiarl.y  those  .arising  from 


Business  in  the  West 


1 1  crops  Ilf  XVcsIeni  Canaria  were  ah-  domain 

hriormally  large,  il  was  cslunatcd  (hat  A  well  known  aiitliorily 


aiim.  Hic  riHse.i  ni.wrvei.',,|p  3,„,  j , .  f,  in  I  agc ;  its  land  which  g ,  wliich  xva'i  ncarh  fmir  rohlls 
Much  cover  a  liroad  field  and  have  been  '  ms  nnaliiv  croin  •  it-  miv  ,  '  ,  ,  ,  , 

,r  the  !  I  "iTTriiiiv  I'lici'Li'fi  ,  liionni  es  nmn  qnaiiiv  grain.  It  - m.i'-  3i,pvp  ,|,,nc  l,*t.  and  .-m  ■.•n-rease 

'  '  ov'ivi'  xellotl*  orgaiiizatinn  for  111a rketliig;  ,  j„,„Kle  the  iisiml  sca'-nnal  advance 

rum  I Mini  np,  onr  hanks  mec,  Mic  3,,,,  p,  „„impaired  credit 

have  e.ssen  I.'i  rennirrmrnCc  r.r  .i  rnisfn.-.'  ■  .  .  ...  .  ,  ">1  hi,  pa..i  iwim  i  ,i  i  .. 


the  extra-bnmi>er  crops  of  IhL’S.havc  essenii.il  requirements  of  ,1  satisfae 


on  the!*’''*''’  diet  liy  implemenliiu 


lefltiT  Report  of  the  CaoeiSInn 
«  reilit  Men’*  Tru  1*  Aaaorlalloo. 


fiillv  upo  inilliini  dollars  wa.s  rc-  grain  trade.  Ttr  D  .A  MacGil'lion.  has 
quired  froni  Kie  hank.*  for  the  pro  j  stated  that  : 


Cdnctioii  and  marketing  of  gr; 


at  least  .ill  millions  Pank  sysinn 


in  no  |ia  ri  icii  la r  d'' 


liiglici  than  was  iieccs.sarv  in  Ilie  ''at'l'h's^ 

,  I  ,  ...  ,,  -  ,,  'ndvanliigr  than  m  finain  lng  the  giain 

hange  preceding  .ve,'ir.  sinrc  then,  smaller  tmc  lot-.-ition  of  hr.sncii  i.ani,.* 

iiv  er  1  criqis  niul  lower  prices  litive  nnlo-  '  in  rvrrv  irwn  and  Inig*  village  m 
rocei  ‘  iiiaticall'  reduced  Kie  I'liiaiicial  needs  "  ''rn  1 ’'inada  niaUes  Ijie  disii  ihic 
,  ,  lion  of  funds  conipa  I'.a  t  IV  el.v  caiv.  .and 


M  il  Clipeg.  .No  nnliceahie  cliang 
icported  in  trade  cnndilion*  ove 
,  revions  week.  \  oliime  in  grocei 


nilvantage  than  in  finain  lng  tl«e  giain 
eio|>.  Tlvr  lotation  of  hr.ancli  I'luil,.* 
in  everv  irovn  and  Intge  village  m 


KItlion  has  I*'  "'‘*'(1  frequently  in  the  anliimn 

of  every  year  when  grain  finanetng 
the  hraneh  K'dt'I'dR  ith  l-ddlL  1-"^'  .'ha''  f"''  hX 
of  I’.'ina  ample,  hank  loans  .ind  disconnls  nn 
r  10  iir  it.'i  i  der  this  Iteadlnc  i'.icreased  hy  alion* 


I  lory  credit  s.vsiem,  which  are: 

!  (It  siitficienrv  .and  av  ailaliilily  o 
money,  and 
(L'i  Low  cost. 

j  -Y  ¥  -Y.  -f 

III  regard  to  snffieiene.v  ami  avail 


'Lone-third  to  nn.nty  inn  'iiillion  'I'd-  3i,j|j,v.  j,  ..^rems  clear  ilial  Kiere  lia 


ic  ;  I'l  .'ll  nine.'  sal  islactory  liitailoi  s  of  erop  iirodncl  ion  anil  moveiiicnl. 
rc|ioi'i  a  faii'lv  s.il  isfaclor.v  volume  lint  tlie  iiiiti.il  tcquireim'iits  for  a 


•  if  hiisiiieivs  for  tlie  week  d'ne  lo  rc  i.vcar  like  11':’,:.’  iiia.v  co’iscrv  alivel.v  he 
Mill  -  o!  spcci;il  sales  and  a  consiii  set  as  7.‘i  riiillioii  dollars.  wiKi  the 
eiable  amount  of  tourist  trade.  Col  possihilit.v  eva'r  present  that  a  gr 
lections  fair  to  good.  :  er  fund  may  he  necc.ssai  y  and.  i 

Begiiia*  Wliolc.salc  trade  report  (hat  It  ninst  lie  crealcd  in  short 
.-  lig'ii  iniprovemeiii  noted  in  gro- ;  der.  .Any  riehiy  in  iMynu  nt  to 


er  fund  mav  he  necc.ssarv  and.  if  so.  "s  .s..on  a.s  tic  pla<'P.'s  his  grain  in  a 

iv..,  ,,  . .  _  .  1  ■-  1  .‘onntrv  olcatoi  ho  nia>'  obtain  road, 

that  It  ninst  lie  iiealc.d  in  short  01  inopo,  vvillirnit  dclav  oithci  Ivy  .«alo 


,1.  rvorv  low'll  and  laigo'villago  'a'S  ■'"  long  as  this  Iiscflli  legi  ; 

Wosirin  (•.'Miada  iii.'iUos  Kio  disiiiim  lative  enactment  remains  it  will,  in 

lion  of  funds  conipa  r.-i  t  IV  olv  caiv.  .and  I'onjnnclion  w  ifti  ihe  major  iiaii  of 

'h'VaUo''' conmaln^  "'h  '  'hfl''  system,  provide  at 

risk  of  placing  siipplios  of  road'  low  cost  for  .ill  the  credit  that  grain 

mono,  in  tho  pnssosBion  of  their  marketing  conditions  call  for  and 

vom’:',;;' bSng  r'acilV;ms'’’ino;n  'thai  Mb"  'ho  creditworthy  people  of  the 
ain  ip  a  \\  est  can  rcnsonahlv  demand 


xellotl*  orgaiiizatinn  for  marketing; 

I  and  Its  niiimpaired  credit  system 
:eqii,al,  ns  1  liave  tried  to  make  cic.ir. 
'  lo  everx  vvorlhv  pnriioso.  It  is  such 
!n  com  mop  plnco  Knit  there  Is  li.inking 
I  stability  In  Canada  that  constant  rc 
ference  to  this  elcnn'lif  is  ;ipt  to  ho 
wrarii'ome,  hut  I  am  sure  yo,]  w  iP 
agree  that  wc  .slionld  juefor  Kio 
monoionv  of  hapkiiig  hcaltli  to  ili< 


the  I  miscrv  that  1  h'' 


s  \  l.'P  ruolM  «  "I'lUN  l\  XI  X  X  . 

* 'oinntori  in  I  sail  to  orlnci  ion  dnio' 
'lay  adv.'oo -  d  to  IT. *12  Ion-'  from  Ki 
pi'oooiliiig  nionlli  *  total  of  la.r.r.t  Ion 
In  V||\.  I.ist  .V.ar.  I'.tar,  loim  '■ 
pi-oriti,-..i|  \  pi'o.liii  t jr,it  of  r,'j.77;i  Ion 
'Inrmi.  Ki"  fii.-t  five  inoniti.  id'  I'''. 
.'IS  'ii'.ainst  r.'l.sxa  lops  in  i  ho  lo  i- 

I'oiidiiig  ooii..d  ..f  ri2.'  i-  I'. 'poll  . I 


dry  gooils  fair;  lioois  growers  or  in  liriiiging  the  erops  to  gra 


The  marketing  coiuliliiuis  of  tlie 
past  four  or  five  .vear.s  plead  fio 


.'ind  shoes  fiiir:  hardware  fair,  A  the  market  wiiuld  damage  tlie  wliole  j  I  his  piclii 
liglit  imiirovenienk  also  noted  in  ,  econonile  organization  of  the  coiintiy.  btink  eredil 
rit.v  retail  trade;  eou.ntry  trade  isLn  one  way  liy  retarding  itv'  flow  u-f  of  Ku>  lirnsh 
fair.  Collections;  Wholesale,  enr- ,  money  through  tlie  many  channels  'o  '  dil  wa.s  liro 


j  I  his  pit  (me  of  the  machinery  of  closer  attention  Ilian  has  generalL' 
biink  eredil  retiuires  further  strokes  been  given  to  them  Beyond  all 


rent  accounts,  good;  retail,  city 
fair  lo  slow  ;  country— vcr.v  poor. 


in  one  way  liy  retarding  Kv'  flow  u-f  of  tlic  htiish.  Man.v  years  ago  ere-  doubt  ilicy  have  ha/I  lo  he  regarded 

money  through  tlie  many  channels  'o'dil  was  liroughi  more  eiosely  into  as  an  important  factor  in  grain  tin- 

whtch  it  is  diverted  after  it  is  coniacl  with  the  |iro(iuctive  forces  of  ancing.  and  tlie  bankers  therefore 

launched  hy  the  r.-irnier.  and  in  an- |  the  country  by  incorporatiug  in  Ihe  have  been  forced  to  kee|i  thorn  under 


Moose  Jinx.— Wholesale  and  retail  other.  h,\  cnriailiiig  the  suppl.v  insi  ■  Bank  Ail  a  section  w  liieh,  upon  quo-  clo.se  scniiiny.  To-day.  wheat  is  a 
groceries  reported  quiet;  whole.sale  i  at  a  time  wlien  sliipping  coiidiiion*  ■  tat  ion  in  pari,  will  explain  itself:  political  factor  of  the  first  order  and 


hoot;  and  sIhic*  quiet;  wholesale  are  favorable  and  imporiing 
■and  retail  hardware  faiily  good;  trie.*  are  in  Mic  mood  to  pn 
dry  goods  quiet.  Collections  fair.  heavily. 

Sa.skatooii.-  Wholesale  trade  re-,  -y  -y  y  -v 

port  voliime  in  groceiy  line  Inurig  The  hank  credit  fninl  foi 
fairly  well  maintained,  although  no  finanein.g  is  a  rcvnlvitig  fiiinl 
:'iib.*tantia!  increase  shown  during  used,  in  some  degree,  by  al!  i 
the  last  few  weeks;  hardware  re  engaged  in  gtain  prodmiion 


mood  to  piirctiasc  "  holc.s.ali.  pnrclin.i 
Nirnlor  tii  tufKliifts 


mains  salisfactor.v .  oil* 
about  Ihe  same  sales  vniunie. 


re  re  .engaged  in  gtain  [irodin  i ion  a 
report  I  nia  I  kef  ing  and  inruii  ovei  so  fi 
.  coin  qtienll.v  ns  to  siigge:  t  Ih.at  if  fiiiam 


pared  lo  last  year;  boots  and  .sluie.s  jn  one  rorm  or  aiiolhei  pi.i.  tica liy  a 


report  sales  good  with  a  .slight  in 
crease  in  return.*  over  tlie  same  tie 
riod  last  year.  Collections  rc|iort 


ed  a.*  slowing  up  a  little  dunng  the  third  of  the 


.season's  crop?  in  the  aggre.g.'Uc  The 
fund  i.s  availalvic  in  the  firsl  in 
stance  to  the  farmer  ■  more  iliaii  a 


will  explain  itself:  political  factor  of  the  first  order  and 

a.v  l"nil  vii'Oify  In  an.v  thereby  has  become  (he  worst  vic- 

loi.'icr  "I  siiippcr  of  'O'  tim  of  iliat  monster  of  trti/le  con 
cis  .rf  ag ru'iiltnre,  tlic  cipjct jon ,  excessive  trrnfeet lonisni 
?."fo  7.'>".-^nv"VhoUs'nl'V  Trite.  Ilierr  is  some  ev  idence  to  show 
iiippr:  or  dealer  in  lha'  world  wheat  ronstimption  tlia.' 

cad  aioi’ii,  nr  Kic  pro-  1,3^^  increased  at  ail  average  .Annual 
o  7.r.*a\'h' I KC  M.'.',  k  m  ''"'f  million  hii.shels  dm 

the  pi-odn.  t?  Kicicnf  Ing  Kip  last  decade,  due  not  only  to 
a.v  Icnil  mopev  to  any  (pp  n.ilur.l!  growth  in  population 
i'f.a"  ui'cr  of  m°v  so'odv  to  s.niie  exceptional  eircum- 

i.'handiBc  upon  the  Stance,*  can.*ing  .an  ahnornial  de  , 

good*,  ware?  and  mci  -  rtiaiid  in  the  Orient,  which  in  the 

mh'rnnfmMnrV'’"-  niain  i.  ha?  heoi,  Au.-tri),aL  good; 
„  V  J,  for'nn*  to  meet.  Bnf  Kie  A\e?leiiii 


fnirst.  qii.airy  .and  nunc  or  tlic  .*ca  ibnr- 

lakes  and  river.*,  or  m  .anv  wholtsale  I  file,  iiieri 
.lin  pnn  hasrr  oi  siiippe:  ni  dealer  in  lha'  wor'd 

I  live  stoet,  n,  dead  *|.>,-k  nr  Kie  pro-  increa 

din  t.*  thei  enf,  iipniv  Kie  «ei'Vi'  ilv  of  ,,  .  1,  ,, 

I'*-"'  I  siicli  prodnets.  or  nf  .*.irh  live  slnck  ni  laie  Oi  ,-i.  i 
illd  lir.ad  Bloi'l,  or  the  pi-Ofiin  l?  Kieiei'*f  Itlg  the  la.*' 
|.p.  I  'Tlie  hank  mav  len<l  mope,  to  any  (pp  n.iiiji,*] 
Ipn.soii  rngagnl  in  hn.-lne.ee  a*  a  .  ~i,,, 

CCS  .  ,v holei  a  le  mnnnfai  I  ui'er  of  anv  good*.  " 

y  a  ivvare.*  .and  mei ''handi.Be  upon  the  Stance.*  c; 
fhe  ;  ?C'  III  itv  of  Il,e  good*,  ware?  and  mei  -  pvapd  IP  Ih 
ji'handise  inaniifarlured  bv  liiin,  or  ,,  . 

'pioeore  dfor  such  maniifaetn  re  "  "I’"”  " 


T' 


<r,  ' 


last  week  or  two. 


the  hanks  fot  credit  m  varving  dr 


f  Algar.v.  —  AAholcsaie  a.nd  retail  !  grce  — next,  it  hcconic*  available  10 
groceries  keepin.g  up  sleady  volume  the  elevator  company  which  huy-- 


u  I  I  ...i,  European  maikef,  long  one  of  Can- 

T  tiat  one  ptccc  o.  hankin,,  ICeiRld-  3d,3’B  largest,  ha.s  .since  IhC.v  been 


.All  other  commodities,  witli  Kie  ex- 


me  elevator  comp.iny  whic 
Ihe  frirnier'.*  product,  then, 


eeption  of  a  little  summer  "cai  jfiomc  cases  in  cnnjunrfion  with  the 
moving  verv  slowly,  particularly  iii  second  stage,  it  is  at  the  cail  of 


country  districts.  Continued  hoi  |  radcr?.  miiier*  and  expni  lci  ?  I  hiis.  1 
weather  is  having  a  most,  adverse  ftieie  is  a  well defined  cycle  of  ’grain  ' 
effect,  cm  sale.*.  .Apaif  fioni  cut-  | inaricing.  ’The  f.trnmr  hoirovv?  to 
rent  acrounls  many  meichants  are ;  p,.n,|„pp  ,  ,^p  p|p^3,,.,|.  .ompaiiy  to; 
not  taking  in  .‘iifficienl  cash  to  en-  ijB^p  over  and  move  Kie  Tainior'Si 
able  a  payment  op  anything  on  over  3P,,  ,,^p  trader,  millei  and  ey. 

due  aceounts.  iporier  In  place  them  op  the  market.  1 


lion  may  he  regarded  as  of  far-  shrinking  Signor  Alnsso- 

rcaching  iniportance  and  benefit  to  ^vheaf.  GermanV*  i 

T  anadian  economy  as  a  whole  Not  3^.„„.p,,  p„rposp  of  self-snrficjency 
only  has  it  proved  to  lie  a  geinnalinB  grain.?,  and  the  determined  stand  1 
lorce  in  Kie  production  and  dis  r'bii  p,.ppp,,  Mlnistrv  not  to  per  ! 

non  of  a  great  range  f  f ''ommiditics  „  heat  export  mg'  countries  tn  - 

bill  il  lias  also  cnlaigcd  the  fi*^  "  dominate  the  domestic  m.irket  al  the. 
w  ortliinrsF.  Iiom  .t  J' '  pxprnpr  of  its  own  A^hcai  croworp.  j 
and  gciiciall.v  lene.ii  la  us  together  with  government  interven  i 
section  of  Kic  Ac  *''  '*  *•_  tion  in  numerous  other  countries,' 

several  adiliiions.  .  -  P  3i.p  reflceted  in  a  hewildering  multi- i 


Courageous  leadership  .  .  .  wise  admin ist- ra¬ 
tion  .  .  .  these  were  the  secrets  of  Cham^ 
plain's  greatness  in  on  ogc  when  human 
progress  was  measured  in  terms  of  explora¬ 
tion  and  the  conq ucst  of  new  lands. 


Ltlmonfon.— Wholesale  trade  pen- 


erally  showing  improvenienl  Be- 
cent  coo)  vvet  weather  ha*  adverse 
ly  affcelerl  city  retail  trade  ihni  lias 
had  a  good  effect  on  cnqi;  '  ol 
lections  promiit  vvii.h  improvement 
noticed  on  old  outstanding? 


lo  all  intents  and  imrposes. 


eredil  wortliiness.  I  tom  .1  wi  e  expense  of  its  own  wheat  growers.] 
sprea  l  and  geiieiall.v  lene.ii  la  us  together  with  government  interven  i 
of  ilii*  section  of  liic  Ac  .f.  .'*  *■  lion  in  numerous  other  countries,' 

sprung  several  additions,  all  de-'KP  3,p  reflceted  in  a  hewildering  multi-  i 
ed  to  fnither  the  mierc.sts  of  ie 

rntc?  .’ind  flour  i 

western  grain  gio"‘.r  .  milling  regulations,  upon  which  have! 


the  intcrc.sfs  of  tlic  iirodiiccr.  the 
’^■’trader,  the  millet  and  the  dcalci  end.  1  t'p* r,',',! 
''^'Riil  litis  is  not  Kic  last  sl.igc  for  the  giowii'npi 
"  ihjinker  11  letnams  for  him  to  carry  trn.ani  01 
"*1  market  Irtinsaclion:  Kiiongh  in  tlic  p,!p,'m't v''o 
icnnsnmei-.  not  oplv  in  f’an,ir!.i.  but  lo  7,,, a, 


^  dneoiiver.  -  Roth  inaiiufacturtiig  ;  the  sixfv  odd  countries  which  hijv  lany  p<r,*on  iiisaged  m 


been  siiperimposei 

"mav  lend  nmii".'  •'  ■'  f'ir'ii''r  npnii  -...ions  Ivne*  I 

the  srciii'it'  of  111.-  tliicfb‘‘d  grain  -  •  I  ' 

grown  iipuii  ihc  faim  ">  Ki'  nvv  ncr.  a  view  that  tills 
trn.ani  or  emipirr  of  l.aiid  f"!  I  O'  prilU'iplP  and  lha 
piii'chasr  of  -ri'd  f '.'}''ii"frolM  'f  "'*1  prove  harir 

s»*rurit\'  T*f  Rfiv  tTOP  t“  rir  ir«.npi 

'nch  sord  •~riin  lo  a  larinrr  and  10  Cconomv  of  everv 


and  retail  trade  report  husines:;  as 
holding  it.s  own.  Whole: ale  grocer¬ 


ies.  hardware  and  dry  goods  report  i  ^  y. 


onr  grains  and  grain  product*.  An  "i’"”  '*"?  src.nriti  "f  to 
exporter  may  consider  himself  treed.  The  effect  of  Kiesr 


f  111*  live  »l'-"'k 
e.*e  siici'ial  iiiea- 


Inrther  Rures.  which.  I  would  ;.irr.-' 


milling  regulations,  upon  which  have' 
been  superimposed  imiiori  quotas  of 
v.irious  typer-  I  wonlii  not  oppo.-r  , 
a  view  that  ilii?  polirv  is  wrong  ;n  , 
prineiple  and  that  in  Ihc  long  run  j 
it  will  prove  harmful  lo  the  national  i 
Cconomv  of  ever,'  conntrv  Kiat  bar 
adopted  .it.  N'or  v'diilil  f  denv  that  ' 
we  mi,ght  reasona l>l,'  expert  the  Eii- j 
repean  wheat  farmer  cvnunallv  to 
,v  ieid  to  tlie  pressure  of  cheap  w  liC-at  ■ 


the  volume  of  .sale,*  up  '  on.- ider- j  pp3pppj.||,,|j,,.  pp  ^  ,  |pp,pp,i,  ,3f  |  ppjfP3|.,]y  Pop  tpo  boiirfit  of  the  west-  from  the  exporting  countrie-  a,*  he 

hly.^dr.v  goods  slat-.ng  tlie  increase  .urangcl  fm  sale  .md  iorn  grain  producer?,  ha',  hern  to  pjipj  rnany  .vears  ago  foliowing  the 


ovei  last  vear  for  the  same 


period  Bootf  and  shoe,  and  ladies' 
wear  report  hiisiness  a*  r.itlier 
quiet,  due  lo  It  being  licIvvcMi  .*ca  ' 


covet-ed  liini 


ance  and  dis(cnnilod  hi* 
change  with  liir;  haiiki'i 


liheralize  credit,  in  one  way  liy  plac  I  sweep  of  settlement  over  .hi 
ing  prospective  borrowers  in  a  post- |  p]3in,q  ,,f  Enileil  sUafe 


"  est"i n 
N'ovx 


While  f  tion  to  offer  goivl  secnnli 


changes  are  among  the 


LTHVI. 

BENZOL 

white 

SPECIAL  PURPLE 
LUBRICANTS 


And  today  Champlain  Oil  Pi'oductx.  LiiriiF^d,  marks 
a  new  era  of  progresf'  in  Canada’s  pctrnluum  industry. 

l"he  ejeht  industries  xvhich  conipriocs  it,  incAide  units 
'»’li:ch  were  founded  in  the  earliest  dax^s  of  the  “horscle.’,* 
carriage’;  the  men  who  control  it  are  Canadian.''  wfio 
Ix.ive  crown  up  in  the  business. 

CflAMPLAIN  g^asoUnes  and  oil*  ar*-  products  of 
C-ana'dian  brain?  and  enterpri&ex  ciepepdable  in 
pri'formance.  .  .  economical  in  use  stjiperi-or  in 

rjualitv. 


took  no  iirominenl  ii.ii  l  in  Kie  pro  |  eral  when  Kiev  apply  for  loans.  I  hev  nf  phenoiiieiui 


farm  life  tlie 


sons.  Lntuhering.  logging  and  min  i  ,.,,3^.  |  ,.31^  fcHtifv  frinn  personal  oh- |  have,  as  well,  narrowed  the  risk  ot  ^nrld  over  holds  fast  to  eonventinn 


ing  indnstrieii  are  very  ac  ixe  and  3,,,. ^ 

while  pi-iees  are  .-..n; ’der.i hi v  below  |  ,3, .,3^  neee.ssarv  to  on 

.normal  . -I  great  deal  i.  iming  „ive  that  ('.madiaii  gram  cenid  h, 

roniplished  rv  these  iiidtiMries  he  ;  whoever  there  w.a*  a  dem.nn, 

mg  h.i'v  civ-e  agam  fhe  i.r-hing  m  further,  and  quite  ,1S  Im 

dustiy  IS  r.'Kher  „p*et  due  to  eon  j,, 

troici'Sv  111  K'.c  puce  ,|ne*tion  and.,-,,  .„r„nisi-,* 


srr\rition  fh;it  loiiu  wnrs  f>f  pains  jCrrantiiif:  rrpilii  in  a  conntrv.  nnf1  laLini;  into  account  the  quasi 

taking  effnrl  were  neee.?sarv  to  on  ;lhniigh  now’  far  removed  from  Mie  |  religious  aspect  of  agriculture  in 
sure  fh,'il  anadian  gram  could  he  period  of  crude  developinenl.  i.s  rMH  j  Eiivopo,  (lie  fact  that  f.irmiiig  there 
sold  wheiever  there  w.a*  a  deni.and  Largely  in  a  late  slag"  of  pioneering  Uf;  ipc,,;  „f  3  ('nnunei’i'iai  venture  than 
I'oi  It,  and  fiiriher.  and  quite  .as  Ini-  At  first  hlusli  this  might  he  regard-  hp  tho  pp„  eonntrles.  that  Einonean 

ed  .as  .a  f.aetnr  f.avorahle  i.nly  to  the  gtjjtesmen  exer  hear  i’l  mind  that  the 


also  the  sh  ’i’iagp  of  fish  'The  ft  nit  ' 
i-roi’S  are  reporle  1  in  good  enndi 
t|on.  with  priee.?  favorable,  1  id 
lection.*  rf'.nltnne  lair. 

i  Kxii’.Yr  01  ri'i  r  tiAix-.  j 

'The  I’lm.-idian  tii'niliii  l  lioi  nf  I’m*!-  | 
land  ccinrni  tol.'illi.il  .’ilUi.717  liaircl.s  in  1 
Mav  .  Dm  in;.'  Xin  il,  172.  U'.X  liai  rri.*  | 
wore  lO'fidiii'i'd  iiinl  in  .M.'iy.  K'-'!2.  .72]!.-  ! 
Rtlfi  li.ai'i'ots  ! 

I’m  tiand  i  i  nicni  <  \|im  ts  I  rmn  I’an-  1 
>ida  in  .Vlav  iinimiMtcd  to  .■|.:i.'i2  liaricls 
aa  I'oniparcil  vv  ilh  1,I!IS  bin  ids  cx- 
noi'trd  in  Kic  |ii  eci  diin,  iiimiKi.  Ini- 
piii'l.s  of  I'cmcnl  liming  Mav  aiivanccil 


*1'*'  -r?'*  t  inRtitntion  can  ovei 'light  ertah  1  hanks,  but  upon  refleetion  it  slioul/d  srieient  Greek  max'im  that  ‘he  f,arni- 


Msh  banking  mnnertions  to  assist  ;  he  reeognlzed  as  one  aecniing  to  or  Is  the  most  stahle  clement  In  the 
the  international  m.-irlieiing  of  pro-  the  benefit  of  the  borrowing  publie,  |  sorlal  structnre,  and  fin  lilv,  that 
duets  for  the  minimizing  of  losses  n.atural  1  wheat  is  .a  saered  symbol  to  the  En 

A’oij  will  wish  to  know  :mmethinc  1'  lends  to  prevent  depletion  of  the  |  ropean  peasant,  we  slinuld  not  won 
ol  the  niarliinery  os  ential  to  the  fund  of  eredil  and  encouragr.s  fur-  der  Ion  iniieh  that  Kie  T/iropean  gov- 
nrovision  of  siirli  a  l.-irge  amount  of  (her  tending.  ornnicnts  have  found  it  I’eeessarv  .0 

tiank  iiionoy  as  7.'i  iiiillion  dolhars  In  *  *  *  protcel  with  every  me, ms  ;it  their 

lironioto  Kie  iirodiiclion  of  onr  west-  While  imdonliiedly  it  i.s  tho  e.ise  command  tlioir  jigricnilni''  against 


OIL 

PRODUCTS 


\voio  |>) (Miiit't'ii  ill). I  in  Mnv.  I!'-'!:'.  !  orii  sraiiis  for  ('voii  tu  ilio  frineo  tiuil  tho  West  luis  nccuniulatod  furuls  I  compotition  froTii  fivorso.is.  A  “fruz- 

***E<Ii  K-'inlr  I'l  iiicni  <  \iim  ts  1  rmn  I’lin-  i <'K  il iz.ii t inn .  'I  lii.s  mai'liiiicry  was  whii  li  in  recent,  years  hax'c  served  !  en"  loan  is  ti  banker's  gre.iie./t  nien- j 
iida  in  '.vi.'i.v'iiiiimiMtcd  III  .■'i^.:i.'i2  iian'cis  developed  over  a  long  nerind  and  has  as  one  souree  of  the  credit  which  it  !  nee.  and  In  the  pre;-i'tu’e  of  Ihese  ! 
iiH  I'onipiircii  Willi  i,i!is  iimi.'is  ex-  liecii  siiiijilified  to  an  almost  inered  requires,  it  is  not  yet  hy  any  means  facts  f  hope  you  xvill  recognize  why: 
')m'ts**>r  ^'-cincni  'ihi'i  hi'-'Niav  '-Vii'v  iini'cVi  '*’**'  tlogrce.  vviticlt  of  course  makes  in  an  indeiiendent  position.  Such  our  hankers  have  been  Impelled  *0  ^ 
sri.s4 ''io';t.n2,'I\.ii ''rV\\s’^fr<>Mi  ihc  *  \'i')i'ii  foi'  economy  as  w''ll  as  lor  smooth  a  large  sum  as  has  been  stated  .as  eonsi/ler  grain  financing  not  only  ;is  , 
letal  of  i,«(.'.  iiiincis.  'Tlic  vla.v  im-  o|iet’alinn.  Wliethcr  its  genesis  was  the  credit  fund  for  a  year  like  1fl32  j  a  matter  of  prodiiefinn  hut  .also  a.s; 
k?w*in*”'"* -oinu^  ic'*'’''*''('’i'cn't'  Vir'ita'iiV  Maniloha  land  boom  of  the  'sev-  necessitates  In  the  first  instance  I  one  of  marketing.  M’e  have  to  fake  j 
7N7%?  the  V'niicd  isi.ai'i'.'*?^!  I  ReV;'  and  enlies  or  the  beginning  of  railway  mobilization  of  the  banks'  re.souree.s  j  the  present  situation  as  we  find  i*.  j 
fc!pain.' .x.TCr.  ’  ’  '  construction  in  the  west,  there  is  no  and  the  effeefing  of  measures  to  pre-  namely,  that  there  ia  a  sy.stematie  , 


LIMITED 


CHAMPLAIN 


I 
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Hint  IrtltaJtrtaJ  CtJItJPS  •Why/hesay.  ircmcnu^crwohadan^ 

^  organized  district  in  which  there  were  only  thirty- 

tSTABLISHEO  t9;1  !  _  ,  ,  *  •  -Al-  *U« 

Publi.hed  Every  I  riday  at  651  Craig  Street  We.t,  Montreal.  |  f>Ve  VOteiS  by  actual  COUnt,  and  I  Went  tn  With  fhO 
by  the  Montreal  Financial  Timoa  Publiahing  Company,  |  deputy  returning  officer.  \Vc  took  it  side  oi  beef  and 
Eimited.  .  .  ‘  , 


_  _ _  ten  gallons  of  whiskey,  and  in  three  days  we  came 

R.  EMMET  COX . President  !  hack  with  a  majority  of  eighty-three  for  our  man.  ^ 

DAVID  BURNSIDE . General  Man.aijer  Nowadays  they  make  a  fuss  over  beer  by  the  glass.  '  An  Editorial  from  The  Statist.  ^  , 

-  - -  -I  Time  works  its  changes  with  election  methods  -  but  war-,  when  the  fniled  Ptates  the  Federal  courts.  The  voluntary  deniand  fitil  so  to  increase,  then  it  is  I 

J.  W.  TYSON  -  -  Editor-in-Chief  and  Mnnasing  Ed-'tor  ,  for  better  or  for  worse  ’  ^  resarried  by  the  pnverlv  siihniis.sion  of  a  code  must  conform  olnious  thal  the  maniilaclurers  and 

A  R  w  YOUNG  . New*  Editor  ^  i  st rickcn  peoples  of  parts  of  lJurope  a.,  to  certain  resulations  as  to  admis-  wholesalers  n  HI  tmd  I hemselves  in  a  . 

A.  R.  W.  YOUNG  -  an  K1  Dorado,  where  the  more  adten-  sionto  membership,  representative  danscrou.^  ;)(>sition.  The  object  of ^ 

R.  G.  SMITH . Toronto  Editor  /-v  .  .  •  iir  .  tiironsof  iheta  could  go  to  seel;  an  1  nature,  .'■■latiis  of  emplojees  and  so  the  Fnited  States  .\dministration.  , 

- - -  Ihe  Uptimistic  West.  rjn,|.  fonime.  m  the  po'o'ular'ima- 'on.  but  even  alter  that  the  President  therefore,  is  to  foree  this  additional 

.sUB.st  RlPTION  PRlcr.;  In  C«nnd.v.  $3.00  «  yr.-,r;  $1.73  fj”- '  _  , , ,  -  „.„ii  or  .o.m  Iv  ere-  sitmlioii.  Hie  American  niill'ionaire.  i  may  withhold  his  approval  if  he  prodiietion  i.nto  cnnsnmriion  by  rr^', 

(*ix  iiionihf*.  In  Great  Hritnm  $3.00  a  year  Canadian  funds.  HAT  \\ell-kno\Mi  optimii>ni  Which  is  c  jtavin  *  r  itddlv  ficini  iii'n  li'o  if  iioressarv  for  the  iiroter-  vonling  wasro  nits.  Iliroiisli  thp  mini- 

l'ornrn\sub'cnXns.V3!'oVa  'vAV;  $3  00  f^r  six  month.':  ^  ‘o  Wcstcm  Canada,  has  again  been  in  evi-  was  'tlie  lion  of  consumers,  competitors  or  the  mum  wase  roAulations  of  the  Indus-  i 

lint  ,11  our  oliices  ^Icnce  With  the  improvement  in  conditions  brought  jirotolvpc  of  economic  civilization  in  piHilic  iiiierest  penerally.  I  he  re- |  Inal  Recovery  Act,  and  to  increase' 

or  iVoTimv  ^ospcmsdiD  about  largely  through  the  advance  in  the  wheat  mar-  the  Fniled  States.  In  fact,  this  ex-  suit  is  that  Ameriean  indnstry  is  now  j  employment  by  fixins  maximum, 

.......  ......  .  ,  ..  .,  .  .  a-eeriied  iioHon  wi«  iw.t  wiihoiit'to  eet  rid  of  the  •‘eiit-throat  com-  hours  of  work.  Ihe  Ameriean  ea- 

<  ABLL  ADDRF.SS:  ■TmimwC:  W  .  U.  Codr.  kct.  Kvcn  the  prospect  of  crop  failure  m  many  which  was  previously  known  '  pitalisi  is.  therefore,  willins  to  ac- , 

MLAD  Oil  ICE  Monirc.il.  I.nncastrr  0281.  All  Drp.iri.  !  t  ricts.  With  a  comparatively  Small  total  yield  at  best.  which  is' naturallv  the 'as  '•sturdy  individualism."  but  only  ;  copt  the  reRiinenfation  implied  in  Ihe  j 

i  has  not  served  to  scriouslv  dampen  the  reviving  West-  ijnie  most  in  the  min  is  of  tlie  pro- ’  at  tlie  cost  of  running  into  llie  arms  ; -Yet  on  tlie  condition  that  it  applies  i 

^"’'^KY’r^hYu''J'^'phon;s  c™  .spirit.  .  Hencc.  we  have  such  expressions  of  con-  ple  ehiefly  affeeted.  the  Fnited  States  I  of  a  biireaneratie  regimentation  sneh  |  also  to  his  eompetilor.s.  as  it  imi.st  | 


Evolution  of  American  Capitalism 
A  British  View 


R.  G.  SMITH 


Toronto  Editor 


.SUB.SI  RIPTION  PRICr.;  In  Cnnad.i.  $3.00  a  yrar;  $1.73  for 
»1X  monlh.«.  In  tJreat  Britain  $3.00  a  yrar  Canadian  fund*. 
In  Ihr  Inilrd  Stale*  $3.30  a  .ear:  $2,00  for  oix  month* 

I  oreiRii  Subscription.*.  $3.00  a  year;  $3.00  for  six  monllis. 

.ADNLR'MSING  Rale  Card*  on  application  at  all  our  ollices 
or  from  any  responsible  ..NdverlisiliR  Agency. 

(  ABLE  ADDRESS:  "Kmlime*";  W.  V.  Code. 


The  Optimistic  West. 

TH.AT  well-known  optimism  which  is  properly  ere- 
tn  Wnstorn  T'nnnrla  no-nin  henn  in  OVi- 


Investment 

DEBENTURES 


i  has  not  served  to  scr 
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Kiltenhouse.  Phones.  I.lgin  24t.3.24bb,  Cm  .[lilt.  .  Hence.  1 

WESTERN  Rl  .PRF  SEN  I  .MT\  F. :  Geo.  D.  GiUu*.  143  Yangou-  fidencO  in  the  future 
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Pavie.A  A  Co.,  Hop* 


:e  we  have  such  expressions  of  con-  pie  chieflv  affected,  the  Fnited  States  I  «f  a  Imreaueratic  regimentation  such  also  to  his  eompetilor.s.  as  it  mu.st 
■ore  of  the  West  of  Canada  and  the  Pt'esent,  up  to  1!i2!i.  a  speet.iele  ■  .ts  exEst  elsewhere  only  in  Italy  and  ,  noeessarily  do.  1, eeau.se  he  realizes 
.me  of  the  Ue.st.  of  Canada  and  the  were  '  Soviet  IDtssia.  that  it  may  save  him  from  the  dan- 

?.  as  has  been  addressed  to  the  cdi-  discovert I  v  4$  ¥  ger  of  a  failure  In  the  initial  stages 


De\-o1c(l  to  the  interests  of  the  investing  pubUe  in  the 
belief  that  the  eonfid>'ncc  of  (opital  is  essential  to  the 
stabiliti/  of  finance,  the  prosptritii  of  industry  and  the 
development  of  our  resources. 

MONTREAE.  FRIDAY.  AFGFST  11,  1933. 

American  and  Other  Experiments. 

IN  connection  with  I’resident  Roosevelt's  plans  for 
forced  prosperity  in  the  United  States,  it  may  be 
pointed  out  that,  while  this  may  attain  a  measure  of 
success  in  so  far  as  the  nation  lives  within  itself,  the  j 
methods  employed  couUi  not  be  adopted  by  nations  de-  , 
pending  on  world  comnrerce. 

In  England,  for  instance,  there  are  many  industries 
which  cannot  find  markets  for  their  products  at  the 
present  time,  and  which  would  immediately  liave  to 
curtail  rath'r  than  increase  production  if  cn.'t.s  were 
increased  by  shorter  hours  and  higher  wages.  Take 
the  shipbuilding  industry,  for  in.'-tanco.  .\t  the  an¬ 
nual  meeting  of  Furness  Withy  .A-  Co.,  licld  recently, 
Eiird  Essendon,  chairman,  comparing  1913  with  193.'7. 
stated  that  the  world's  steam  and  motor  tonnage  had 
increased  from  13.000,000  tons  to  0ti..-.00  bdu  tons,  or 
.■^dightly  more  than  .TO  per  cent.  At  tiic  ^amo  tinie, 
with  speciiicr  vessels  and  improved  port  facilities,  rar- 
rymg  capacity  h.Td  actually  incrca.sed  approximately 
TO  per  cent.  .And  in  the  face  of  this  70  per  cent,  in¬ 
crease  in  facilities,  he  estimated  that  the  wurld's  ‘=pa- 
iiornc  tiade  was  only  about  half  what  it  was  in  1P13. 

Thin  there  was  .an  increase  of  70  per  cent,  in  parry¬ 
ing  .apacity  to  talie  lare  of  half  the  amount  of  busi- 


world  as  a  whole,  as  ha.s  been  addressed  to  the  cdi- 
tor  of  The  Financial  Times  by  G.  A.  Sylte,  of  Kinders-  jj,, 
ley,  Saskatchewan:—  ity 

‘'We  are  at  the  beginning  of  the  most  prosper- 
ous  times  the  world  has  ever  known.  Wheat, 
cotton,  industrial  products,  gold,  silver,  copper  and  hj., 
iron  in  ever  increasing  quantities  will  be  required,  wa 
when  men  with  money  shall  have  arrived  at  this  '  in 
conclusion.  I  ger 

“'Operators,  industriali.sts  and  other  groups  of  in 
men  engaged  in  mining,  rails,  utilities,  etc.,  have  sys 
already  started  to  expand  and  rejuvenate  their  erg 
plants.  They  are  taking  on  more  and  more  men  libt 
for  production  of  depleted  stocks.  Their  courage  to 
is  not  lacking.  Mankind  lias  not  deteriorated  '  cor 
physically  or  mentally.  Science  has  not  been  lost.  go;! 
Scientific  methods  will  be  applied  along  all  lines  ric. 
in  future  development  more  than  in  the  past.  :  wh 

"When  dusty  arcliaeologists  come  to  bat  with  i  of  i 

predictions  of  doom  to  the  present  civilization.  I  ,  y 

say  their  predictions  are  not  founded  on  facts  that  ■  „r  , 

are  applicable  to  the  present  era  and  its  achieve- 
niciit.  I,;,, 

"Brute  force  liad  its  day  when  the  dinosaurs  and  ijfv 
liis  brute  force  cave-man  lind  to  lay  down  and  j„j 
gi\e  way  for  the  present,  lasting  civilization. 

".Should  our  civilization  come  to  an  end,  who  ,[;  i 
.-'hall  .-^ay  the  day  has  now  come.  Why  not  say  „|' 
one  th.ou.sand  years  from  this  date,  or  '  even  ten 
thou.sand  years  hence.  .My  predictions  are  that  j,pp 

our  [ircseiit  civilization  will  continue  to  improve  t,-,,. 
for  ten  thousand  years  at  least.  Anri  who ‘is  he  oq  , 

who  can  .say.  but  that  it  will  continue  forever  or  n,,,, 

until  unforeseen  universal  upheaval  may  cause  a  ,.pt 
ilisalignment  of  the  planets  and  a  collision  ensue.  nrf 
"Wake  up  to  the  fact  we  have  immediately  be- 
fore  us  the  greatest  period  of  activity  that  this  i,,  ;i 

world  has  ever  known."  ,,  „ 


the  secret  of  unending  prosiior- !  reason  why  the  .American  ea-  of  inflation.  How  far  this  sclieme  j 

ity.  To  many  in  Eiiroperstill  living  '  pitalist  is  accepting  this  state  of  af-lwill  aeinally  succeed  remains  to  be 
under  semi-fcndal  sy.stcms.  tliis  rej)- I  fairs,  and  even  welcoming  it.  is  that  seen,  hecaiise  if  costs  of  production 
resented  an  eseape  bv  'means  of  the  eeonomic  motive  behind  the  Act  tire  raised  snftieiently  to  offset  the 
which  ilu'ir  a'ldlilv  and  enerc-y  '  i.s  hoconiing  even  more  important  to  ,  rise  in  prices  it  follows  that  produe- 

brouglit  to  tliom  a  corresponding  re- I  hi.s  (  xistrnce  than  the  legal  one  of  I  tion  will  again  recede.  If  this  should 

wai'iE  Here  w  as  tlie  capitalist  :  !:ito  :  ft'itio'  in.a  ti'f  difficulties  imposed  hy  j  happen,  then  e  further  rise  in  prices 

'in  action  not  merely  as  a  text-bonk  j  Hie  ;inti-trnst  laws.  .Attention  is  '  may  liecome  neeessary.  tint  it  is  hop- 

I  generalization  aboiit'a  few  countries  '  rightly  being  devoted  more  to  the  i  ed  that  in  the  moantinie  a  genuine 

in  Western  Eiiroi'e  but  as  a  rial  iinestion  of  fixing  niinimiim  wages  impulse  will  have  ticcn  given  to  in- 

svstoin  "delivering  Hie  goods."  En-  and  maximum  hours  than  to  the  ;  dustry  hy  inereased  piireliasing  pow- .  320  Bav  Street  Toronto 

ergy,  initiative  and  .■'kill  met  with  quest  ions  of  price  and  production  nr- ;  er.  It  is  to  lie  lioped  Hiis  will  in,  -  w  j,  , 

liberal  rewards,  .and  if  the  weal:  went  r.angemrnts  and  Ir.ade  practices.  1  liis  fact  resiill.  lint  it  is  difficult  to  escape  Assets  exceed  $70,000,000 

to  the  wa'i  Hiat  was  mereiv  in  ac-  I  !•'  explained  by  the  rise  in  prices  and  j  the  eonclnsion  that  the  result  of  Pro-  i 

'  cordanee' w  ith  the  doctrines  of  mg- !  the  development  in  business  activity  |  sident  Itoosevelt's  experiment  will  ^ 

god  indii  i'iiialisni  on  wliieh  liie  .Amo.  w  liicli  has  followeil  the  iniflalinn.  on  i  not  cease  w'hen  the  periiMi  of  experi- j  -  ■ 

rie.rn  economic  .stiate  wa:'  Iniilt  ami  tlie  promise,  of  a  renewed  poliey  of  1  mentation  is  over.  Part  ieiilarly  is  j  Confiden-ce  in  tlie  essential  sound 

1  whieii  liad  Iioen  Jnstified  liy  iuindrcds  credit  expansion,  I'earfiil  of  being  this  the  ease  in  regard  to  tlio  .Ameri- ;  nppR  of  capitalism  ret iiriied.  Tlie 

'of  classical  economists.  .  caug'H  witii  low  stocks  in  a  period  can  capitalist  system,  which,  oven  j  peonomie  svstem  whicli  hud  bena  .so 

i  Whi'e  it  is  true  th  it  Ihe  workiir' '  prices,  wholesalers  have  after  the  depression  is  past,  will  find  fireadfullv  shaken  went  praiu  iiig. 

■of  Hie'-'’ He'll  in  Hic'nosl-wir  period  i  buying  from  maniir.U'tiircrs  and  it  impossible  to  get  liaek  to  its  ori-ibigh,  ^ido,  and  liands.ime  down  sev- 
np  to  IP"!)  tin,',  siigge.Hod  that  .sturdy  "’f  '■’V*'.’''".  ,7!'.''  !  oral,  Hiongii.  its  it  turned  oiii,  noi 

in'dii  ide  l’'-■■Ill  ''i  P  Arnericnine  wis  jM.;'.  '  expanded  hy  a  desire  to  avoid  the  is  dawning  in  Ihe  i  niied  Stales  may  .j,])  corridors  of  time.  .Not  iinlil 

Hfying  it-.'if.  it  was  not  aetiiaUx'mis  : Jn'’"s"'ial  herald  better  things  hiit  we,  in  this  ^  ,r,2;)  and  thereafter  did  aiivHiing  like 
iridD  idii  H'-tie  or  U  stnrdv  is  it' an  Reeox ery  Art  may  impose.  There  has  eonntry.  may  at  least  feel  gratified  '  ,|,p  mpianeliolv  svniploms  of  Hie  'fio' 
pe.iVed  PI  t,e.  prihe  first  ‘place,  it  i  "i"'’  'f'e-ss  "-ns  expected  of  our  sys- :  ,.p„„,a,  n,„  wh'en  they  d:  1  roHirn 

d'  ‘  not  l  o  iforni  it  HI  wiHi  H'o  rn'es  '  iudiirtrinl  production  but  It  does  not  tern  at  any  rate  if  ha.s  withstood  Hie  |  ,],pv  were,  to  those  w  ho  renienilicted. 

of  'ind.xidiialism'a.s  ,.p„ard>  foreign  ' overwhelming  depres- ,  ,ook  Ihe  trouble  to  investigate, 
tiale  o'l  w’veli  it  nriint'ii'’r''  !e:,v\  I''’  hear  this  out.  that  demand  from  sion  without  the  necessity  of  any  (pp  nioiilal  phenomena  of  Hie  'im's, 
import  duH-s  Further  I-’ii  -.'  ■'caU' '  consumer  has  inerease^l  to  ;  Mieb  radical  transformation  as  now  ..Hogeiher  unfamiliar. 

.,n,i  Hic  s-imc  extent.  Should  eonsnmor  .seems  to  he  taking  place  in  America,  j  yowling  of  todav  is  not  Imiricr 
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of  Hie  system  in  Hic  post-war  [leriiul 
np  to  till’d  ilm.s  suggested  that  sturdy 
indi\ idmtiism  a  I'.Amcricaine  was  jus¬ 
tifying  itsi'if.  it  was  not  actually  .is 
iridiMiInal'.' tie  or  as  sturdy  as  it  ap 
lie.ired  to  tie.  In  Hie  first  [dace,  it 
d'.i  not  i-o'iforni  at  all  with  H'.e  rales 
of  indix  idiialism  as  regards  foreign 
trade,  on  wiiich  it  maintai;;rd  !.c:,vy 
import  diiH'-s.  Eiirthcr,  larg.'  scale 
trusts  end  combines  were  rmiintain- 
ed  in  spite  of  tlic  anti-inisf  l.aws.  and 
;'in:HIy  inirt  at  least  of  Hie  appar¬ 
ent  prospeiiiy  in  Hie  [inst-war  [ler- 
lod  w  :!.s  due  not  .so  tntieii  to  Hie  ef¬ 
fort  ;  (if  Hie  ragged  individualists  ns 
111  an  expan.sjve  credit  [loliej.  wliieh. 
It  may  he  .argued,  w.as  .as  eerl.ain  to 


While  we  cannot  envision  such  ,a  bright  unclouded  bring  about  Hie  iilHiiiate  crash  as  it 

future  ,ns  this  Prairie  optimist.  Ihe  farts  iTniain  that  to  produce  the  proee.ling  hoom . 

,  -  ,,  I  hr  f»f  prpvioi!.'^  ,\mrnr?Hi 

we  luup  succp.ssfully  weathered  a  period  of  .serious  ,|.,„ip  cM  tos'  might  hn\e  snggesled 


urt'S.  T'ndcr  sn'’h  I’lrrujjiriancep.  how  could  Britiv^^h  depression,  that  wp  have  had  a  substantia!  nirasure  of  This  conrliision.  but  it  was  frM.  up  to  j  *  *  are  ps\ c!iolo2:ica 
.'•hipbuilder.s  trsprind  to  such  a  proposal  as  that  of  re.-overv.  that  eeonomic  conditions  throughout  the  1939.  Hint  Hio  existing  booiu  w:is  dif-  ,|,p,  (pore  is  a  psicl.'il 
Mr  Roosevelt,  tli^'l  tr-Hc  men  be  emploveci  at  shorter  v'orld  are  more  healthy  despite  the  lack  of  concrete  ''' sions.  The  hvsteria  of 

hours  ajid  bdili/T  x.age;-'.’  accompli.shments  at  Ihe  World  (’(inference;  and  that  rexnii*  wiinn  ti,,('..,-,*i,  ,.ini,-  i,..vv-  '''''''  the  h 


hours  ajid  x.age;-'.’  ai  ,;,iriii  ,  (mrcrcnce;  ana  mar  resuii.*,  when  the  crash  lame.  ti.nv - 

Tha  circu'nstan  es  are  that,  a.s  indicated  at  the  'tH  indication,*  are  lor  a  period  of  normal  prosperity  ever.  Hie  fniits  of  individualism  were 
World  Conference.  Prc.sident  Roosevelt  ir'i  folIo-Aing  o  largely  as  the  |•oslHl  of  eonection.s  effected  since  good  "b''  ■onseiitienHy  ii.s  .jiistifiea- 

nolicv  which  he  bclifv<’.s  to  be  in  the  best  interests  of  times  departed  froin  ihr,,-  inflated  position  some  three  '"''•'‘'bred  a  Molent  swing  in  Hie 

,  .  (iiiuostle  (liieciKin.  It  IS  unnei-os- 

•ho  United  State.'  O'hcr  nations  will  do  like',v:se,  and  a  half  year.-'  ago.  ,,,  economic  ((.u- 

■’ml  in  so  doing  will  undoubtedlv  adopt  plan.s  r.adaall','  As  to  the  pxiciH  .'ind  duration  of  better  conditions,  ditio-is  in  wtiieli  Hiere  exisfed  Hie 
■ent  but  likewise  designed  in  their  own  interestrs.  a  great  dc;il  will  depenJ  upon  the  ability  of  the  piibli."  'inheai'l  t(i!:i|  of  1_’-I4  milliou  iineni- 

1  '  H’,..s  connection,  we  would  again  point  out  that,  and  business  leader.;  in  ibi.s  ani.l  other  countries  to  1-  T  he  i  esult  h  is  n.itiii,HI.\ 

”  '  1  .  I  ,  ,  .  lieeii  .1  Moleiil  pnptilir  leiielion 

a-  Canada  is  concerned,  there  promise.s  to  be  uircct  national  and  [wivate  business  along  .sound  line.s.  .po  ,.;vslem  as  It  has  hitherto 

( ciiit .i-'  e,;  cxp'tnsi.on  in  Empire  trade  along  the  lines  And  in  the  latter  connection,  it  i.s  yet  too  .soon  to  exisP'd.  Tiie  first  attack  was  ituule 
laid  do\n  at  the  Ottawa  Conference.  .-An'l  the  recent  definitely  .judge  the  value  of  the  number  of  economic  *'ti  ''’c  inmiu  iers.  si-ice  Huyv  were  ;ii 

sucie.ssfii!  flotation  of  a  Canadian  loan  in  London  cm-  bRd  political  c.xperimenls  being  tried  on  a  greater  scale  *'  ■'‘’’^('''11'  xtdnei.ihle  po.sitioii  .i*  a 

,  ,  fcsuii  of  Die  liaiiking  crisis  last 

rhamzes  the  new  financial  alignment  with  the  British  perhaps  than  ever  before  attempted.  We  must  tern-  Mi;-cIi  n'oI  oH.x  wa.*  the  public 

t'liiin'i  rather  than  the  American  dollar.  per  our  hopc.s  with  judgment  and  re.asnnablcnes;::.  wrath  expi-esscd  at  Hie  Senate  Ttank- 


l.hat.  a.s  indicated  at  the  6ll  indication.*  are  for  a  period  of  normal  prosperity 


polic.v  which  he  bclifv'’.s  to  l.ie  in  the  best  interest*  of  times  departed  froru  Hwir  inflated  ptisitioi,  some  three 
•tie  United  State.'  ci-her  nations  will  do  like'.vise,  and  a  half  .vear.-'  .'igo. 


Hie  same  extent.  snoiiin  consumer  seems  in  ne  laKing  piaee  in  America.  '  -ppp  yowling  of  today  is  not  louder 
^  --  than  Hie  y.owling  of  four  decades  .igo. 

_  _  1  IS  1  ■*  ■*  r\es  r\  "b'l  tl  romes.  a.s  it  -lid  Hieii,  in  g('U- 

Worl(ds  En(d:  1893  or  1933 

_  ;  change  since  Hie  'lid's  it  lias  arisen 

Condensed  from  Scribner’s  Magazine  (July,  ’33)  s'-'’"ibg  helief  that  ilie  forces 

^  '  I  w  hich  produce  iinemplo.vmeni  and 

•  einpl.iymonf  at  starvaliou  wages  are 
R.  L.  DUFFUS,  j  0oi  ordained  of  Hod  and  are  not 

Audio,  of  "Tomorrow  Nrver  Comes."  "Thr  Sattla  I  p  Trail."  rIc.  I  Utterly  tip.vop.'l  blimail  contril.  and 

WHE'rHER  or  not  deiiressions  i  of  ufirding  here  and  lli(-re,  liave  lieen  .from  a  growing  disilliii:i(-.''iiietit  witii 
are  psx cbologieal  it  is  certain  ;"'iiicn  .voslerda.x  :  .,1,0  wisdom  of  the  sliiffi'd  shirt:*  e.f 

Hnt  there  is'-i  nsM-l-.ild-v  of  detires  '  "  dl.sad  van-  i  W;,  1 1  .Streef.  Tlie  leildeiie.i  to  do 

hat  h  le  I.  .I|.,(l.  f  'Ibl  t»  ■  -  ,  S',,  lo,,,.  ;,s  Die  supply  of  pro-  ,s„,„oDiing  hesides  yowl  i.s  grealer 

Slops,  'the  hysteria  of  the  big  Ikkiiu  i.iueiivo  i»lanl  exceed;'  Hie  possibili- |  it  was.  Vet  the  more  w  c  chaiigo 
passes  over  inPvtlie  li.xsteria  of  Diejijes  of  our  consiinipHoP ;  and  hence  j  Die  more  we  are  Die  .'anie. 

big  slump.  Eet  me  illustrate  liy  Hie  Die  meaning  of  evei'.vwliere  deelin- |  'ly,  lead  Hie  perioi'lie.il:,  of  Hie  '9d  s. 

deiuession  of  IS!);’.-d7.  ing  wages."  The  .New  York  .l''>ur- I  fopowing  Hie  curve  in  Hie  nation',- 


,[  \\J  IIETBER  or  not  depressions  ;  of  wording  here  and  there,  have  been  j  fro,,,  „  growin; 
oj  VV  „,.p  p.sNcliolo.gieal  it  is  cerluin  :  '  '."bb  'bslerdu.x  :  ,1,0  wisdom  of 


deiiression  of  lS!);’.-d7 


.As  to  the  pxicpi  .'ind  diiruticn  of  better  conditions,  ditions  in  wtiidi  Hiere  exisfed  Hie  |  biake  ,i  few  (piol.iiions  ui  landom 
great  deal  will  depenJ  upon  the  ability  of  the  public  bbhbb;''  ''Y;!'  Ueei\lm '^wirrof  Its  /mul^ 


Mtihrar'l  t(i!:i|  of  1_’-I4  miliioii  iiiiem- 
piioc'l.  The  I'esult  lia*  naturaily 
lieeii  .1  violent  popular  I'eiiclion 
.’I'gaiiisl  Hie  sysletu  as  It  has  hitherto 


'irst,  Hiere  is  Hi'-  illusion  of  rpiick  nal  of  ronimeree,  Seplemliei',  1 S9 1.  |  whii  h  ied  from  hope  to  ali.jeei 

oiet'.  I  lie  stock  iiiaiKel  col-  (Duge  Mr.  How  ard  Seidt  and  the  i  ([p^p;, j,-  back  to  renewed  confidence 
lapse  in  IS'i::  look  place  ui  Ma.x.  I  |  Teclinocratsi.  |  j„  [„  smile  at  buman  frailHe.*,  to 

ke  a  few  (pioEilions  al  random:  i  "There  are  several  millions  of|„,,„f)o|.  |[,p  nu'.'iie- lp)iressive 

It  lo'iks  now  a*  it  Hie  conniry  bad  I  Working  |ieopIe  out  of  employment  j  -jioipr  „f  D,p  mass  moods,  witii 
I,  Hie  W(ir:'(  of  jis  lidiililc  and  that  !  in  this  (yiiinlry  today,  many  of  whom  Dieir  swift  alternalion;;  of  overcon 

( nd  was  in  siglit  '  Oliver  W.  j;,,e  j,;,  starving  condition.  Trade  I  rj,jo„r,.  ;,m|  nnealled-f.-ir  gloom,  ami 

■r>.  President  'if  tin'  Tra  lesmen's  an- 1  comnierce  are  ainvist  prostrated,  j  ji-(,nj(  ;,||v  rnotigli  to  become  a 
ik  of  .New  Void;  I'iiv,  .Inly  t.  ISur,.  faelories  are  idle,  wages  lower  than  ijnle  moie  h  ipcfiil. 

I  bflievc  liida.x  was  Hie  crucial  exer  lieforc"  Washington  Times.  |  _ _  _ _ _ _ 


Hic  (  nd  was  in  sight.  "  Oliver  W 
Reri  x.  President  'if  tin'  Tra  lesmen'.- 
P>;.ink  of  .Nexv  Void;  I'iiy,  .Inly  t.  ISur., 
"I  bflievc  liidax  was  Hie  cnieial 


;i  s’leeuHly  viilneraide  position  :i.*  a 
fcsnii  of  the  lianking  crisis  last 
M  l!'(dl.  .Not  (Cil.x'  w;i.*  Hie  |uiblic 
wrath  expi-esscd  at  the  SenaleT!ank- 


positi'iii  as  a  "'b  history  of  the  lucscnt  •  .laniiary.  IS95. 

crisis  last  fiimbcial  iroiililes  and  that  the  lidej  "The  agricultural  popiilalinn  of 
a.*  Hie  luiblic  lbfbb-1  f.ivoralil v.  I  am  .".iHsfied  Hic  i  Hiis  country  will  in  TiU  years  be  poor 
Senale  Ttank- I  "bt'-'"!  is  oxer.  I  lielieve  xvo  shall  see  |  ami  illiterate,  made  ii])  of  liired 
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Leave  Mining  to  Miners.  r  l  T  l  r  j.C  c 

KITING  umler  a  nom  cie  plume  in  the  Winnipeg  GUTt  Gomment  Ofl  GurrCnt  tveOtS  | 

»  V  Fie--  Press  a  Winnipeg  correspondent  ;irge*  the  *  -  •  --  — 

jirovtnciui  government  to  use  part  of  the  -S.'J.-'iOu.OqO.  Irish  "Blue  Shirts" — are  we  going  color  blind  ? 
recently  rai.*ed  on  a  bond  i.*,*ue  to  develop  the  mining  *  ">• 

propertie*  m  n-irthern  Manit-iba.  If  such  n;-.ney  were  .  The  World  Economic  Conference  flid  not  live  up  to 
made  avail-ubie,  he  a*set;.*.  many  valuable  propcrtie.s  ;  H’-b  expeetations  of  those  who  had  no  idea  xvhat  tn 
in  the  north  (  'iiild  i.e  w--ikcd.  The  writer  al.'-i  vi.*- '  expect. 


Irish  "Blue  Shirts" — are  we  going  color  blind 


The  World  Economic  Conference  flid  not  live  up 


in-g  i’lqiiiry.  where  even  the  ordin- ' ‘b. ''bibbration  of  confi  ience  from  ilii.s  ;  laliorei's  on  greal  e.siales.  of  lenani.*  -  ‘os-.x  of  Die  Aiisiraliaii  ami  (an 

a-v  pnico.-ses  of  lianking  iuisiness  I  *''bb  on.  "  (n'lvccnor  RosxveU  I’,  land  of  |ll••opldelot■s  of  small  paiclics  j  “•*'''••'' .‘"'(b-s  on  tne  l.ondon  inarkei. 
xveie  aiven  a  sjni.-.fp;-  appearance,  ‘''''"br  <>f  .New  Vork,  .inly  27.  189:5.  [of  gr.oiind  xxhieli  they  xvill  cultivate  f  Wall  .Street  ,Iourn:,l  saxs; 


wore  given  a  sini.-.fp.-  appearance,  ‘  gr.'inn(i  wnieii  niey  xviii  ciimvaie  ,  . ■  .  ,  .  ■. 

lull  measure*  were  pul  into  force  |  my  opinion  tlie  present  eon/ii-  w  illi  Hie  spade  and  of  vxdio.se  pro- I  .  Response  indic.iles  Dial  niilain 

(■(initdlling  the  extension  of  credit  hy  i''''ns  do  warrant  the  expectatiix  i  of  a  Idiice  they  xvill  eat  auly  what  cannot  '  rcs4iniinK  its  lii.sionc  role  o 
nieinlier  hanks  tiy  xviDiliolding  D,p  [  speedy  return  to  healDiy  hut  not  ac- :  be  sold."  Fred  Perry  Powers  in!"  nrl(l  hanker.  These  issue*  wer-' 

iirivilejcs  of  accommodaiioji  xxdien  '''b  Inisiness."  .August  Helinonl.  j  EipiiineoD's  Magazine  for  February,  i  I'b'h  moder.itc  iii  aimnmi  ami  com- 

ih'ir  policies  ai'c  at  variance  w  itli  Sepmnilier  8,  1893.  (.Notice  Mr.  JSel- i  |89;'i.  iRiit  Mr.  Powers' half  century  [  "ig  so  ;-')on  atier  (crin-i  World  l-.co 

Din.*r-  of  Die  I'cderal  I’.eserxe  bank.*.  ;  blunt eaiiDon).  j  lias  still  12  years  to  nni).  '  boiiiit'  (  onferr.nc('  deve.ic’menls  ap 

..  ••  X  »•  ‘b  all  hran'dies  of  trade  mer- j  "'I'lie  cycles  of  business  prosperity'  Pear  to  simgcst  that  Die  l•.mp.I('  is 

|cliants  realize  Hiat  Hie  [leriod  of  de- '  show  a  sleadil.v  diminishing  tenlen- '"9  log(’Hier  limiiici.ill.x  as  ii 
'I'lie  i';ve,*ior.  loo.  js  to  receive  a  pressi.in  bis  passed,  an  i  Ibex  look  ,  ey.  .Now  and  in  future  we  must  an-'  'keen  attempt  ing  to  (io  ((iminer- 

(Ifgiee  of  "iifoteel  ion  "  by  Ihe  State  forward  to  continued  iulivily  .".iid  '  f  ici|)ule  more  iirolonged  eras  of  slack  !  b'"".''  bvor  sinee  t  he  ()l  l.iv.  ii  (onfer- 
i  n  I.  (■  si  i  g,i  1 'I  m  of  Hio  sale  of  sei-iiri-  rirofil  for  sonin  limn  iii  noiiin  "  A  l\-.  (.-...an  nn-1  nl.n-i  ..id.  i  eilCO.  1  lie  trade  alld  tirif,  a.’.l  (  e 


iializc:*  hi.s  .-rimm*’  a-  an  important  measure  for  re¬ 
lieving  ur.f  mjiloynu  n*.  In  thi.s  connection  he  de- 
I  lure.s  ;  • 

'■There  i.-  at  1- a.-'  'lu-ge  month.s  of  weather  suit- 
u'lle  for  oil',  ii.  -I  w-i.-k-  and  I  think  between  the 
ages  c;  23  and  1."-  w-  might  be  able  to  sen-i  3, (KM) 
men  who.  dou'-,'i- .-.*.  wouid  Ije  glad  of  the  oppor- 
tunit.v  t'l  wm.k  :  -r  r>.  .'[lecial  rate,  to  lie  increast:-d 


inxf  siig.iiioii  of  the  sale  of  seeiiri-  profit  for  some  lime  lo  come.  '  A  ly-  trade  and  general  elieaimess.  with  ‘'nee.  I  lie  irmie  amt  iirii.  a '.rre 
So  :ai  a.s  invei-iments  are  concerncl  we  can  find  no  He-  such  a*  "as  never  ( (intenii)l  it-  picul  .New  Vork  newspaiier  editorial  '  eorrespondin.gly  short  periiv  Is  of  high  bienls  m.ide  ai  t'ltawa  liaxe  i  o 

ruth  in  the  current  .saying  that  :  "II'.*  fun  to  be  "’■i  liy  the  early  individualists.  Rut  (if  late  .August.  1891.  •  [iricos  and  business  activity.  -  We  are  '  '[""b'l  to  liedex  il  Ilrilisli  Imme  poll 

,r,iei|  '  '9b  ii'uxi  siriki'ig  reversal  of  the  j  Had  tlm  tide,  liirne  l'’  It  had  not.  living  in  a  transition  [leriod.  .Men  s  ''‘‘'b  bver  si-nce  they  were  sig.ied 

...  ..  ...  ..  American  individ’ial ist  idea  is  con-  I'lie  worst  was  just  hegiuning.  'hearts  are  failing  them  for  fear  of  ;  Ihe  total  failure  ol  Hie  ''''rid 

‘  '  lained  in  tlie  National  Industrial  Re- i  Tin-  second  stage,  following  the  what  the  future  mav  have  in  .store:  I'-cunomte  funfereiue  to  accoinjilish 

'Jan'lh!,  who  may  he  regarded  ;i.*  a  profcs.*ional  (overvAct.  illusion  of  (juick  roeoverv.  is  Hiat  for  Hiem  "  H.  E.  Ai  Stiilfield  in  anything  concrete  for  international- 

isni.  and  parlii  iilarlv  rresidc  ’t 
Roospx oil's  admonili'iii  to  Hie  na 
tiiwis  first,  lo  seek  xvcil-lioing  wiHi 
in,  apiioar  likely  to  t  romoic  Em- 


docsn'l  seem  lo  be  happy  until  b' 


'file  original  imrposc  of  this  Ael  ib  "liicli  il  is  generally  tielieved  that  Blackwood's  .Magazine,  quoted  in  '^'b- 


in  the  evf.nt  (■;'  na  tal.*  ta-ing  fo'ind.  What  a  won- 
-lerful  adven*  ' !  B-'side.*  th?  wonderful  work 
"I  fin'iiug  "u!  if  Hy  r  -  is  all  the  .gold,  silver.  cop[ier, 

(  t(.■..  that  we  r-  t'.'.  afi'-iil. 

■'ll  would  r-(:  :ii(.  exjicr’  arrangements  and  pei- 
.'uip.*  m’hi.'iiv  !.■:  :.n'i  (ontrol  for  the  .safety  of  all, 
but  I  thini:  •..■ould  help  our  unemployment  an-l 

u':t  Hi.  i-l:  ;'  pay.mcnts." 

.Min-i':!  V (■".['’•iinni  in  its  very  nature  always  ha 
i’^en  .'in  i  :-!";(y-  '.vil!  b*  more  (jr  less  [ire'.arious  a*  a 
l''i.- IK-’:-.-  'Ill  i;  I  iai;:ng.  There  is  imthmg  t',  indie;;!-- 
ir-  i!i..  (,;  Die  various  mining  fields  of  Di 

'"■(tTiy  a;:  :  of  (.im  i  (■(..-unliies  that  mining  as  ati  ' 

I ‘-1 1',-:  ],*(■  (..  !i|  I,.-  u(.  (■(  s;-fuliy  conducte-J  by  goveir 

i-'-n'-  Tg  (■apr.al  r-iovidcd  by  lax-payers. 

Tiv-  u  'I'-velopmer.t  ot  a  mining  field 

‘'I'ui-  apjiiica'i initiative  and  ( (lurage,  even  a;'!'- 
'’.m  ms  I'.av.  ly.-n  ma'.l''*  by  fh(,.xe  hardy  advin'  . 

'  r  .  Hie  <  iovernmcTits  caiin'd  live  uj.  ■ 

■  u  h  rccpiirei.;- 1.'  . 

i  he !■' fid'.",  w:.;.  .  i;i  x’lc'.v  of  the  great  iniportam 
(3a;iada'.'  rmnwa:  resource.  ,  [iiovnicial  and  fc'.v *  . 
govc-rnri;c  n'-  !■>  'lo  everything  ijoissibl"  finan*  . 

;.ri-J  in  (.!.h  r  ■  to  encourage  the  making  ar,-:  , 
xc-lupi.ng  (if  n--.'.v  -iis-.'iveries,  the  operation,*  Hi-'-:'’’. 

'-hr  uhi  b'-  left  rr'-.ji.-iy  to  experienced  indiviflual.*  -(V-  r.-;- 
;ng  in  ih.rir  -v.  u  interests  and  m  the  intercst.s  of  th  -■ 
invest', ;s  wu-.  ar;.-  m  a  jiosition  to  speculate-  ■  v.-;!;-. - 
-  -  •.'.'■i''  ajud  1  h:  r.:*i(,n  of  loss)  in  the  antic;!":'.  •  .f 
liundicme  profit.*. 


was  simiil.v  lo  desl"'!'  Hte  meuniii'r  -tH  losl.  I  his  .stage  may  seem  t.-, 
of  Hie  Sherm  iii  anii-irust  la ws,  i ''Fbi'Ia |i  the  first  liecaiise  Imsiness 


Piildie  ()|)i,nion.  .April  -1.  189.'>. 

l-'or  certain  lemiieraiiients  this  sort 


wlii'-ii  were  reg.irded  !iy  the  [mtilic,  bioii.  piitilie  officials  a-nd  edilors  will  of  Hiing  was  grand. 


Winnipeg  Free  Press  rclers  to  Hie  I’.oyal  Com-  i4ioi|*;ii  D,ey  did  noi  ciimidelely  serve  |dl'len  speak  in  opliniisiic  terms  for  same  relief  Hiat  a  xx-omaa 
'  ■n  on  Banking  as  "safe,  "  "sane"  nii-i  "sound"  tlie  purpose,  as  Hir-  hiilwark  of  free  the  s.imo  reasons  Hiat  boys  wliisHe  I  say  :i.n  old-fasliioiied  woman'.’  I  .  . '"'I  "  J  ",  .' 'i'',',' 

-n  such  grounds  th-?  personnel  i.-  i  rd  icized.  compel  uioii.  In  Huir  jdace  are  tnixvhilo  rinssing  a  graveyard  after  gels  when  she  sits  down  and  has  a  WoriVYx -i’- 

Im  pni  voluntary  a  n  (-emeiits  or  codes  dark  not  beeaiise  Hie.v  are  not  sear-  good  cry.  Perhaps,  if  Hiey  were  still  “  '  '  '  '  '  '  ,  .  .  ,  ,■  !  1 

to  eti.'-nre  "fair  ' -imiiei  irion"  in  in-  bd  but  because  Hiev  arc.  ,  eating  Hiroe  stiuare  mils  a  dax  xx  bile  ]"<il>‘'blx  means  ii-i  .  i  xx  oi-%  i-i- 

•  uggest  a  medal  for  Premier  li  rmott  because  ,.y  „,i(l  trade  mid  to  eliminate  T-  I  Inmdre  Is  of  Hioii.saiids  of  (d Mors  '  "b''""';  7  ' 

:i  told  of  the  report  of  has  (icath  h*  -li-l  n-tt  respond  whid  I’re.*i(lr  nt  poos'-veli  lias  de-  'I'hiis  w  liile  metroiioliian  editors,  w  ere  on  tlie  verge  of  siarvaii'Vi.  Hiis  '‘'t)l' 'bg  insine.  ;*  nio.e  oi  *■*  p(  i 
"A."  Mark  Twain  woubi  h;ive  sai-l,  th"  report  .s  tioiric"d  as  "ciit-ilu  (.:ii  under-selling  in  .lanmiry.  IS!)I,  were  carrying  on  .  wallowing  iti  glomii  tended  to  ease  '"‘‘bcnilj. _ _ _ _ 


,ave  Hietii  tlie 


J  pire  solida rily. 


"That  ('anida  lias  turned  lo  Eon 
don  til  finance  lier  ri(|u irrin'iit s  for 
Hie  first  time  .‘-ime  Hie  World  War 


lost  this  nortion  of  it.  investmeni 
liank'.ng  bnsiners  nnee  or  less  per- 
iiiancnHy.” 


I'i.v  e.xaggeratod. 


I(>  r-omp'-t  itoi's  nnuilling  lo  Join  in  ;  a  camiiaign  to  prove  lhaf  recovery  '  their  c.inscieners. 


"fr-rring  t"^'  condition:'  m  ihe  I'nitcd  .State.*.  Eng-  I 
ob.**;'ver:i  say  .significantly :  'l!)  Hii'*  coiinfiy  ' 

'  ar"  undoubted  signs  of  trad?  improvement  set  on 
-I'l.’d  friinid(ilii,)i."  . 


iitdi'-  spirited  endeavor.”  The  Huid  .set  in.  Represcniative  Dalzell  of 
effei'i  const il Ides  exemption  l’('.unsyl vania  was  calling  Hiis  “a 


Travellintr  De  Luxe. 


Finally  came  tlie  pamicca  period, 


:n  ''m  ;iiiti-lrnsi  laws,  providcl  (I'isis  among  Hie  nosl  aiqialling  in  'Fbe  panaceas  narrowed  d-ovn  lo  Earge.si  Heel  evci'  assenililed  for 
I  I'm  indusi  r:,'!  '( "(ders  (-oiU'ern.-d  .  mir  cr-onomle  hi.slory.''  ".All  onr  in- '  (  1  l  Hte  free  and  iinlitnilcl  coinage  ‘  personal  ly-i  ondiic!  cd  nio'or  lo 
-pi  cert:iin  ennid:',,,,^  with  re- j  liiisl  lies,"  said  Hie  de.jecled  slates-  of  silver  al  Hie  ratio  of  IC  lo  ];  ;  Hu'oiigh  the  .Alaritime  I’,  oviners  w : 


■ra:''!  lo  Hie  -tain.-  cf  hdnir.  Hie  pre  |  man,  "snffere  l  iininediale  collapse;  tlie  gidd  standard  a, 'id  soimd  money.  I  Hiat  whicli  left  Alolitreal  receiiH.' 
\e:d:on  of  "1110:10)1(1!  x"  and  discritn- 1  1  radc.  foreign  and  lomeslic,  hccanie  A\  lien  Hie  dust  of  bailie  cleare-l  aw  ay  *  n.nder  direelioii  of  Hio  romniiw' 


uiatioii  a-gamst  .xma:| 


i  |(a  ralyzed  :  Hie 


di.sinisl  Hie  deinessioii  was  over.  I’erbaiis  '  Travel  .Service.  I'lie  liei-l  of 


( .•impiiign  to  eliminate  the  liighwav  I  Id-  (-(iiles  ((f  f:iir  >  (imik  Hiion  may  he  sialked  Hireaienin.g  jn  all  Hie  axe-  McKinley's  election  e.’ided  ii.  Per-  vice  and  comfort  for  rias-engers  lie 


:i  li  th"  slovx-dr:vin"  motorist  Truly  thi.s  i.s  ;i  fast  Foiimtarily  a'greed  to  Py  Hiose  fon-;niies  of  coinmerce.  and  fear  fell  on  I  liaiis,  as  Alark  Siilliv:i-i  Hiinks.  Hie'  ing  Hie  ciiiof  idijeeiive.  Hie  (P,m- 
'  '  '  ‘  '  '  '  (  1  iind  in  Hie  ind!i-:ii',x  Hir-niselves  or  nil  men,  ricli  a.'ld  poor  alike.  .As  a  :  chea ))0lling  of  gold  following  l||■,•(ll  mins  ('onqian.'  eliarlend  Cidlillac 

f'.en  d  xxe  (l',r.  t  .-;n(,w  "here  we  aie  going  01  ,],py  ;„.|y  j,p  imiios'’'!  from  ah((ve.  Imt  people  we  walk  Pxlay  in  Hie  valley  ;  Hie  invenlioii  of  Hie  c.xa.  iide  iir-ocess  linionsines  froin  lliP  Deer  Park 

!her  it  is  really  worth  while  to  get  there.  once  Hie.x  are  in  foice  Di-y  are  Hie  ff  desidaii.in."  '  .of  extraction,  ended  it,  Perliaiis  il  Eiverv  in  Toronto,  seven  in  niimiier. 


li'dher  it  i.s  reall.v  worth  while  to  get  there. 

It  may  be  decdlfd  <.n  as  <;oof|  politic.s  lo  establish  a 
ntral  bank  to  pl^a*"  Ihe  prairie  provinces,  just  a.s 
tir  iiii'ison  flay  P.aiixvay  wa.s  built  for  that  purpose. 
Ar:  1  th"  (jno  i.s  probably  just  about  as  essential  a.s 
;h?  other. 


once  the,'  are  in  foice  Di-y  are  Hie  ff  desida I i. m."  .of  exIracHon.  ended  it,  Perliaiis  il  Eivery  in  Toronto,  seven  in  niimiier. 

law  Huit  iii'liistiv  i-ml  xiolalor-  1  Here  are  some  oilier  mehinclioly  .  was  uboid  over,  anyhow.  The  niglii-  E.icli  ear  accommodated  seven  I'U"- 
('I  d  are  liable  to  sexeie  le-u.-DHes  in  morsels  wliieh  migld.  wiHi  a  <-b;nige  mares  of  Hie  dark  lioiiis  dei'arled.  I  seiiger.s  alid  their  baggage  i.'i  s’ e 
_ _ _ _ _  rial  racks.  Tlie  fleet  of  Fa  lillac 


Inside  Stories  of  the  Street 


covered  1710  miles  in  ten  dav- 


Toronto’s  Great  Telescope 


■u'.  ■  -f  Whoever  perpetrated  the  .New  York  Stock  Exchange  •)  i,,.  ,.,,|,n,]p,e  siucei-.s  ol  Hie  ,57:., 
gassing-  which  might  ca.sily  have  proven  more  .serious  1  Canadian  loan  in  l.ondo 

-  than  a  firactical  joke  should  have  some  better  alibi  ;  .,  iii  niediate'v 

fn  the  Davs  of  Real  F’rrtmns  Harvard  graduate;  college  pranks  ^  i.,,;*  ,  ,.|;ss  f(,i:(,v,(d  by  'i.-pori'.' 

y  ‘  I'houid  be  confined  to  colleges.  I  ^  (.|;i;.\'r  in-i.P.of  ml  lition  d  Pd  • 

J  F.  ’:  g-rdiuily  Klieved.  Hiere  is  lo  or  ar  ■  ¥  T-  nx  I  i'll  Cl), dal  I, (-ing 

cic'tiori  lu  (i',tari((.  xxe  may  expect  to  sf'-,  r-  ’.-(.Hn  r  A  so-called  ceononiist  and  sliKienl  of  the  worki  ‘D'"ki"!c  i'’f  '9e  1  muuli.-m  maik(i*. 
I  '.c,  Hic  ( (jnt(  riding  paities  mixed  u[)  in  ib'-  u  mi  wheat  market,  says  that,  "It  seems  regrettable  Hie  .  Y"!''  ‘  ■in-idiau  iti*t  did  km.* 

/'*  '""K  A  ''(t  of  it  will  b  (,i(|  iiii',^  Canadian  Government  was  unable  to  find  ways  an  I  '  slims' 'uV  iile'-I 

('.  ((Ui'i.",  b  d  when  Iticy  are  thoroughly  .  '(ru..  (|  iqi  rneans  of  capitalizing  the  desirable  beginnings  made  tor  invesimeid  in  lunmla  1  pi.;  ,, 
.1  "ill  l)c  .'.oiHi  lislemng  to  over  the  lad  -i  •  tlaialy  4jy  the  post-war  farmers'  movements  in  Hie  practice  '•"■  :irsi  lime  iliai  aii.xildn-;  of  Dk- 
'(  will  )M-  a  (iK.ngp  from  what  .s-,  many  ('.•.nmi  .-,,,  st.-i.  of  what  Kir  Arthur  Salter  has  referred  to  as  'inslilu-  9as  Iiapjiem-d  for  ,x(-:ir-,  mid  it 

!  "di  *  :irc  (li -u(  nsin"-  these  (k(v---  I..  ,  1-  •  i-  -  >•  wo-il-l  imlK-iIca  .gre.d  r,-\iv:il  of  in- 

t  11  u  ,(  ,n  UK.se  (lav*  sclf-disciplinc.  ,  „„ 

M(>"(\(i.  IK-  mallei  liow  hot  the  x-eDi:!  -u  banges  |  And  so  the  federal  government  is  now  to  be  blamed  Hiin  Cunadiun.  In  mkldmti  nmiu 
"ill  b;'  the  election  wil!  lack  .'-'orne  of  ipc  i(;di|,-,*.s  of  for  the  mistakes  of  the  Western  \^■heat  pools.  (mpuries  arc  being  mmlc  lix  lirdii-'.i 

Hm  old-timr  campaigns  which  heipc-'i  |-(  c  Ik  vc  tlie  v  H-  h-  orc-inizulions  rc'-ui rdin '4  llm  possibi- 

motiotonv  in  [lionec-r  days,  but  the  detail  -  i,f  -.vhich  the  The  Committee  of  Supervisors  of  the"  Town  of  L;i  Ii!.','  n'.l(dV('iY-(.i  !'!. nil'-!'  .!, 


I  The  largest  telescope  ever  nia'k’ 
I-5urope,  and  Hie  second  largest  In 

ol  Hie  .577,- I  Hie  Empire,  and  in  this  way  Canada  '  bought  for  .New  Y'ork  accoiiiil,  and  Hie  world,  is  Itiking  shape  al  Hie 


ii'in  1 'a  pad  ill  n  I'ciu  in  l.ondon  "ill  stand  lo  gain  a  groat  advantage.  !  lirokers  were  partienlarly  anxious  to  '  NexveiisHe  works  of  Sir  Hoxvard 


WiHi  cpiieter  eonditimis  in  the  niar- 
kri,  operators  liave  bad  :i  better 


"a  iicnndiate'v  —  -  fill  ordi'rs  as  quickly  as  possible.  Griiltb.  Par.s.ins  (k  Co.,  for  delivery 

104'  si  (  CI'SS  f  P  -  11  WiHi  cpiieter  eonditioils  in  the  mar- I  - -  to  Toronto  F-iiix ersity.  The  coni rael 

iM-  i'i-  "  ‘’'''  I  "'k'd's  operators  liave  bad  a  better  j  As  .1  result  of  the  f l•emelldous  is  worth  £4it,(i00io  X.'iil.'iOd. 

X  I■I(T,.V1  III.EI.iil  ad  liHoiiil  ISrd  chance  to  dis-  changes  Hiat  have  oeenrred  in  Hie  H  xvill  contain  a  7i;  inch  dlatneter 

''9  'a|,dal  heing  3M\Y'  SIIARFIi  cuss  many  of!  coniniodity  markets  mirror  n-ow  being  made  fr.'im  sincial 

axailaiilc  lor  Hie  1  muuli.-m  mark(  i*.  II  ARKKT  IMM)I''IT.S.  Hie  features  of  1  KGtiS  l.\  III-'’'  as  xx-ell  ;i,s  in  seeiiri- •  glass  in  .New  Y'ork.  The  mirror  alone 

Alifii'ly  many  (  mimlian  iti.st  d  id  km.*  Die  r  o  e  e  n  I  IMShET,  tics  many  stories  are  xvill  xveigb  2'/,  Ions,  aii.d  will  be  i  ft. 

wdh  l.ondon  conu'' 1  (im*  have  h  id  spectacular  markel.  In  most  officc-s  ;  heard  of  I remeiKloiis  '  thick.  It  "  ill  ho  polished  ti.x  Messrs, 

coil.  (lera..de  sum.-;  oDer'-d  to  Dimn  Dk'  concensus  of  ojiinion  is  I  lint  the!  fortunes  Hiu  I  had  been  built  up,  only  i  Grubb.  Parsons  for  a  whole  yeat'.  ex- 
loi  invesimeid  in  (  unmla  ihi*  1,  oiii.*luiiding  feuliire  of  the  rise  xvas  i  to  lie  quickly  xviped  out  by  the  sud-  I  ports  w  orking  upon  it  until  il  i.s  enr- 


Hic  lirsi  lime  Dud  aii.xlhiii-;  of  Du-  provided  liy  Dm  fuel  Dull  so  muny  j  deii  <lrop  that  oeciined  diii'ing  Ihojrect  to  the  nearest  (x'ie-five  liiindred 

kirn!  has  happem-d  loi-  ,'(  -ir-,  ami  p  :'ha;e(l  in  Hie  ;idv;ipre  and  made  a  i  space  of  a  week  or  so.  This  a))-  i  (hoiisandth  of  an  incli.  .A  7.')-loti  re- 

wo'il'l  iiiilimilc  a  gte-d  r-xival  ol  in-  Utile  mou{‘.x ,  whereas  usually  a  fexv  plied  patliciil;irly  lo  o|i('i','dors  in  the  !  volving  steel  dome  I'l  bouse  the  tele.s 
ten  I  on  Hm  part  (-1  Hi  -  P.ri!  i:;h  iu  iiuiKe  .1  lot  of  money.  The  general  i  lira  in  markel.  1ml  -in  iimisiially  in  cope  is  being  ma.niifacl  iii'ed  at  Mid 

'.ill  (  anadiaii.  In  adddioti  m:iii.>  impression  is  Hud  so  many  have  '  lerestiiig  story  comes  from  .Now  I  Hlesbroiigb. 


(mpiiries  arc  l(ciu.g  made  lix  Di.lii  '.i  h( cu  able  lo  cash  in  and  make  stiuill  York  of  a  tii.g  operator  known  ui 

01  "-1 11  izat io:is  rc'-ia I  (id! g  Hm  possih  -  profil.s  that  this  is  going  to  he  a  ;  Hoc.  Crawf'M'd  w  lio  at  one  lime  is  re 

lilK  (,’l  acipi'i'dig  suu.'uiid UI  1  hold-  gre.it  help  in  any  revival  of  interest,  ported  lo  have  luul  paper  profits  <> 

m  ill  (  aiiadian  comp.iuies,  ex. dent-  as  ihe  ar(>al  maiorilv  of  Hiese  neonle  '  Howards  of  forty  million  (iollars  u 


story  comes  from  .Now 
hig  operator  known  as 


The  Committee  of  Supervisors  of  the  Town  of  La 


rc.'it  help  in  any  revival  of  interest.  :  ported  lo  have  luul  paper  profits  <>f 
*  Hie  great  majority  of  Hiese  [leople  '  upwards  of  forty  million  (iollars  hi 


:a  NRU  siioi-;  i-'.vc  "I'oitiiis. 

i(-li(-c.  l)Mi-ing  Dk-  first  fix-* 


wl’T'ril  reaiJer,  .Salle.  Ont..  of  which  Thomas  Bradford  is  chairman.  I.x  w  :■  i,  vmxx^.f  pla.vi'ug  :i 'mon-  ac-  aiY  :ri'i,mrt‘'!-,"nnn  u'  c.n  (us  a’  side-l'ine  io  m(.c^a(d..ric7 

X.i.o  Uds.  .Vi.iiiy  jear.s  ago  Hi"  ’.'.ir-i  heard  two  reports  that  progress  ha.s  lieen  made  since  the  super-  'i''  k-ii'i  di  Hie  hiiiiuuig  up  of  ('ana-  haxe  another  little  flidler  or  two.  : 'lis  immense  holdings  of  millions  of  lio-  froviuce  (.1;  um-lxc.  (inu  Dmcc  in 

'-\lii<h  may  be  of  inteicst:  visors  took  charge  and  "this  wa.s  only  [lossibie  a.s  the  ''U'ctTi'i-''''^-  Aiioio.ng  lo  Do  M.nv  of  the  smaller  clients  tell  of  Imsliels  of  wlieal.  rxo  and  'd Iter 

In  one  town  in  western  (intaia,.  i.n  Hie  days  of  result  of  the  assistance  of  the  Mayor  ami  other  mcni-  ','1,,.  * '  hi-!?i' v*' !"  *  ..''m,i  ^'.I'  ‘"''''"'(''s  ol  their  good  luck  as  a  grains,  (dousands  ol  bale.*  (d  cotton,  j  p,  n,,.  m  m,*. 

'dieii  v-itin->  one  (  leeticn  t, i...,  1  ,  ,  .  u  ctu  r-  -1  1  u  c.r,  (k  1  1  i>  1  ,  ‘  ''  '  " ‘"t'a ' "d  ' '  -ull  of  pulling  ill  orders  lo  sell  etc.,  .md  over  :i  niillmu  sluires  .if  !  F':!:i,  wa.*  1 ,7.A  1..'- :  1.  an  inci-ca*.-  over 

'[itii  X  iim„  one  (  lection  |domi.*ed  t,,  be  clo.se.  bcr,s  of  the  Council  and  members  of  the  School  Board.*,  Dii,  lor  Canada,  more  (  "iiecialiy  :  at  Die  n  uirker  On  iiianv  davs  ,  sioek ).  When  Die  slump  eanm  it  I  H'c  nrcccdimr  nmnih  nf  $1 2..-,  1 1  pair* 


'-\bi(h  may  be  of  interest:  visors  took  charge  and  "this  wa.s  only  [lossibie  a.s  the 

In  one  town  in  western  (intaia,.  i.n  Die  days  of  result  of  the  assistance  of  the  Mayor  ami  other  mcni-  ,![' 
('[leii  v-iting  one  (  lection  |,ionii.*ed  e.  be  close.  bcr,s  of  the  (Council  and  members  of  the  School  Board*,  Di 
\\  tien  Die  heavy  railing  in  fi'int  of  the  tuisiings  was  '  in  reducing  expen.scs,  establi.shing  a  more  sound  .a*-  ■! 

in  [lime  ;i  barrel  oi  xxbiskcy  wa.-  |,i((vi(le(l  by  each  ‘  sessment,  and  improving  the  collection  of  ti  veniie.s.  ui 
(ommittee  jor  the  refre.'-hment  of  iIk-  voters.  The  -  the  face  of  continued  adverse  condition*,  (liie  in  fi.iit  ,[!' 
liead  ol  Hie  barrel  xvas  knocke'l  in,  a  tin  dipjier  was  to  the  general  depression,  experienced  in  La  Saile  and  i  i 
handy,  and  the  boys  did  the  rc.st.  [in  the  .surrounding  municipalities."  1  it 

"in  another  town  in  a  different  [lart  of  the  province!  Congratulations  to  the  municipal  authorities  of  the  1 
au  old-timer  was  commiserating  with  the  party  work- 1  Town  of  LaSalle. 


uisluiu-(-s  of  their  good  luck  us  :i  grains,  (Iioiisands  of  liale.*  of  cotton,  j  | 


fAllior  ‘nrordirit^  lo  ji  lup-oi. 

Thu  lol.'il  mipjlo’r  nf  pniis  of  lodl  - 


-li-:  Hi-  inm-li  clo.  (  r  |■r•l.ltionslli|)s  slocks  advii m-ed  so  fust  that  Hicv 
H,:--  hi,, I  1,0(11  1)11.11  11))  tK-lxvceu  v.'iri-  I  foimd  (,|,i  when  their  order  xv;is  cx*'- 
oii  -  icMl*  of  H'c  Ihui'irc  as  a  rc.'  iiil  ,  cuicd  Hull  Hic.v  luid  heen  ulile  lo 
'iio  OHa'.'.a  (  onl--rcnc(-  hist  .xcui'  gei  nnii'.  r.,.,-  m.idi*  :ih((X(-  w-luil 


'(-•uli  of  pulling  ill  orders  to  si  ll  eic..  .md  ovm'  :i  milliou  sluires  of  |  F':!:i.  w.-i*  :i.  im  iiu  rc.-i*--  over 

ul  Hie  market  On  iiiimy  days  ,  slock  I.  W  hen  Hie  slum|i  came  it  I  Hx'  m'-'cedimr  immDi  "f  $  1 2..-,  1 1  p.-i ii  * 
t"'  l<s  iidxiinced  so  fust  that  Hiey  was  found  Hull  he  hud  not  only  c;*i.*..”  !'>vVi-' m?i v!’'‘nr2.''(,\'' iis"iTr, 'mi iV*. 

mind  out  xvhi'ii  Hieir  order  xv;is  ex*'-  all  his  p;i|i('i'  profiis  hii'  was  ovviirg  (u-  six  ix-r  (■('iit.  TIk-  Mux.  I!):!.'t.  ditl- 
uicd  Dial  Die.'  luul  heen  ulile  lo  uhoiil  a  milliou  dollars  lo  his  creili'-  jim(  l.i"’  lai  u'-*!  ' d  I'oi  anx- 

('(  (|uil(-  a  fexx  points  ahove  wlial  ors.  ft  is  |•e|)o|■led  Hull  at  one  lime  jm'"'tti  *iM' c  (kiok-i.  1.i-_. 


Hie  (IcvelopmeiiEs  th.il  luixe  ,il  Hu  y  Hmnglii  ihev  would  he  ahle  lo  lie  cillier  owned  or  luid  opHon.'x  on 


M.iiix  occurred.  Hirie  i.*  a  fcH^liiig  |  stdl  al.  Tills  a)iplled  pnrtieiilarly  -  as  manx'  as  :i..K()0.('dKl.(tfl(i  eggs,  and  il  I  Ihr  Financial  nmr*  i*  prinirH  and  pub- 

Hi'i  ;i  good  deal  of  capiiai  iimi  lor-iio  Hie  unprecedented  market  in  Hi'e  ,  was  Iho’iiglit  that  this  was  more  than  I  li*h<i-d  «t  63 1  Craig  sir.-ri  We.t  Mont- 

-im  l.v  went  to  Ihe^l  niird  .States  will  liqm.r  .stocks,  due  lo  the  fact  that  |  any  one  man  had  ever  owned  in  the  j  p"hj..YmJ 

iioxx  he  centrea  on  dllfeieiil  parts  oXjso  much  of  these  issues  was  being  |  history  of  the  commodity  markets.  i  Ceneral  Manager.  UavaJ  Burntida. 
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HINTS  TO  INVESTORS 


Mclchcrs  Capitalization.  I'fiiow  rmin  asyrM  iHlvil  !t)tri(v  i' 

In  «  reply  to  an  inrpiiiy  puhli.^hril  'n^'l  I 

on  thia  page  in  onr  isane  of  AiiKoal  '  V 

'till,  the  rapifahzation  of  Melcheis  v-m-r-  wore  il  i '  .  .  , 
iJiatilieriea.  [,trl  ,  was  given  as  100,-  ''  ■'lylt'-l,  ouvlo  to 

000  shares  antho.  ized  and  issued  of  'onsonablo  (erm.s 

class  "A”  stork  ami  f, 00.000  shares  Proper.. 

authorized  and  i.ssued  of  class  -b”  ‘  ' ho  subsidiary  corn- 

stock,  both  no  pat  value.  V,,,.  , 

The.re  wa.s  a  typographical  error  i,pl_  __  -i  there  has  1 

in  stating  the  number  of  ''P."  shares  ,•  Biewmg  Cor- 

of  this  company  authorized  and  out-  u,.p'  ,,,,  Hcquirmg  a  j 

standing,  which  is  50,000  shares,  not  ,v,oniifnrintv-  ^  ^^oitcd  States  to 
.500  OOO  .share.s.  manufacture  and  distribute  its  pro-  1 


/A'(.)t7/?//,'.V  /roll)  .'nihsrnhrrs 
ill.  rriiiiril  tn  thrAr  jiii  r.il- 
ivrjtf-:  (1)1(1  pi  nhl'-nin  nrr  riiri/~ 
(’<!■  A  ii.sKTi -s  'ii  r  h'l.K'd  upon 
iiifonudttoii  uliiili  TUI’:  F[.\'- 
ANCIM,  TIMES  hclicvcK  rp- 
lifil/lr.  fail',  inid  nuprcjudircrl, 
hut  hri/oiid  ihe  rrerriso  »f 
porp  in  sprnrin'i  snrh  infnrnui- 
fion  THE  FINANCIAL  TIMES 
cannot  asuump  responsibility. 

IiKfuiries  must  hear  thr  siri- 
nnturr  and  address  of  the 
nritrr  in  order  to  rpce.ivr  ot- 
trntion.  Arrsurr.s  thouqht  to 
he  of  putdic  interest  u'ilt  he 
published-  All  nn-ia:ers  are 
mailed  prnr  idrd  postage  is  en¬ 
closed. 


'•00  ooo  share.s  Iiioiiumciurc  anu  mstribllte  its  pro-  1  Iiopioieis  nm-yi  oea,  ,,0  -M./- 

‘  ‘ducts  in  that  country.  Announce-  nature  and  address  of  the 

ment.  however,  was  made  recently  nritrr  in  order  to  receh-r  ot- 
Lake  St.  John  P.  &  P.  *hat  the  company  had  completed  ar-  trntion.  Arrsurr.s  thought  to 

Would  uou  idrase  tnror  us  with  a  'angements  with  Peerless  Motor-Car  of  putdic  interest  u'lll  he 

revnH^^  whercbv  the  latter  published.  All  answers  are 

1/  '  ‘  would  convert  if.s  rrlanf  into  a  brew-  mailed  prni  idrd  postage  is  en- 

Faper  Company.  We  hold  stork  in  , _  ,,  F"ani  into  a  nitw  ' 

this  rnmpanii  and  wr  nndcr.stand  [  P'nducfion  of  beer  and 

they  found  it  neee.ssary  tn  pass  the  ^  Corporation  of  ___________________ 

bond  interest  last  AugiisC  .  brewery  bi  he  ope^^ted'^hy^a^siibsi^  ProvInceofiManitobai.ssiicarchard- 

nr.  f„^„rr  prosper  .  under  the  narne  of  BrelSng  l.V  comparable.  Purely  from  Ihe 

The  outlook  for  the  stock  of  Lake  Corporation  of  America  in  which  Point  of  view  of  i-cveniie  available 
Pt.  .Tohn  Pfm-cr  &  Paper  Company  Brewing  Corporation  of  Canada  ^or  bond  interest,  lio-.vcver.  Itie  .ril 
appeai^s  definitely  obscure.  A you  would  have  substantial  intei-csts  a.s  issue  has  decided  attractions  when 
slate,  interest  on  both-classes  of  the  recompense  for  Ihe  use  of  its  brands  compared  with  the  provincial  issue, 
companies'  bonds  was  defaulted  last  and  its  brewing  processes.  Manitoba,  fluring  the  pa.st  year  or 

year',  and  since  that  time  there  has  [j  anticipated  that  fliis  ar-  common  with  several  other 

been  no  real  improvement  in  :  raiigcment  will  prove  an  important  of  the  Canadian  provinces,  lias  had 

ruinous  conditions  under  -which  the  ,  ^,.,,11.^.^  ,,(•  arifjjBonal  income  to  the  considerable  difficulty  in  balancing 
newsprint  industry  on  this  continent  Canadian  company,  which  controls  budget  due  to  dcf-lining  revenues 
has  been  operating  for  the  last  three  iau-h  well-known  brands  of  beer  and  ^ml  increased  obligations  in  which 
>-eai-.s.  The  situation  to-day  is  that  Carlings  Brading  of  Ottawa  direct  relief  due  to  unemployment 

the  price  being  obtained  for  news-  nonunion  Brewery,  Toronto.  Grant's  has  played  an  important  part.  We 
l>rinf  IS  so  low  that  operators  can-  .s,,.,„jr  Bievverv  of  Hamilton.  Kunlz  >'Ule  danger,  however,  of  a  de- 
not  hope  to  make  a  profit  more  Waterloo,  arid  Budweiscr  of  Belle-  Null  on  either-  bond, 
especially  as  the  imajoi-ity  of  mills  ,.,„p  bi-ands,  along  »  ^  v 

rZt  7/ooell'^  'onfollcfl  by  Brewing  Gypsum,  Lime  Bonds 

c_m  capacity.  .  ■  .u  .  Corporation  of  Canada,  have  gained  ,  (  -n  1  „  ,  siMin 

There  has  been  during  the  past  considerable  popiilaritv  among  Anic-  -  \  ' 

two  months  some  improvement  m  tourists  dur  ing  the  long  .Irv  0  J8  G i//;.vif ai  Lou-:  .R-  A  f«  a  s- 

ficmand  for  newsprint  paper  as  a  across  the  bonier  bond  info  hiouhn  nm.s  ,  , 

i-c,sult  of  more  active  newspaper-  ad  '  AnotheV  possible  '  dovdomueiil  '.'n  ,7To 


vertising  in  some  directions.  This 


f-oii;  irlri able  sig- 


two  monps  some  improvement  m  tourists  dui-ing  the  long  .Irv  ' '  -  '  WiS  Oyp.snm .  Lime  E-  Alai  as- 

demand  for  newsprint  paper  as  a  g^.^oss  the  hoi-der.  ’  """  ‘‘V”'  ("I'l  \  ^ 

i-c.sult  of  more  active  newspaper-  ad  Another  possible  dovdomueiil  h'U'liar,  ^hUwg  (iboi.t  llie  san  e^ 
yertismg  in  some  directions.  This  con;  idrrable  sig-  "'"T,  1  ->1,  w 

has  had  the  effec  of  improving  to  njt,oance  to  Brewing  Cfupo.Hti..n  of  from  tiles'-  until  T;*^-  ' 

some  extent  operating  ratio  of  some  Canada,  from  a  business  aii.l  ram-  '  >'<'■  pruiripal  amount  i  ig  i 

of  the  nulls,  but  so  far  there  has  ^  .j,,  i,„ ..  'm  more  srrurr.  lyndly  d"  »ir 

been  nothing  to  indicate  any  rarlv  ,f,gt  Ontario  mav  bo  "f  H’r  former  omid  in 

prn.spprt.s  of  stabilization  of  pH-e  I,,^  fo.sr  of  „  rroiganralion.  as  to  n  hr- 

.ti-urlure  of  the  industry.  hotei.^  .and  le.-stainanl.s.  t<«  r  .hmr  might  hr  a  d, astir  ii  ril- 

.Son-ip  hopes  are  enlerlamed  Ihat.jp^^  ^^pp  .leveiopuionts  tug  doim  of  prinripal .  and  also  u  Pai 

if  the  code  n.iw  being  worke.l  out  by  across  the  border,  there  woul.l  ap  ^le  piospnts  air  at  presait  <  on 

Ihe  newsprint  industry  in  thel  nited  pp^,.  ,p,  ^p  ^  .liytiiu-i  pos.ubilUv  that.  "ir  nr.ri  m  rrrst  paym  ni. 

.'Aaie.s  under  Ihe  National  Indiisl nal  j,  ,,,p  ppp,p,^.a,  r,f  rc,-A  ri.-tion.;  on  ilv  """  ’’I’ghi  ir- 

r;e.ovPry  Act  is  adopted  and  adlier-:^^,,,  ^pp^  ,,^p  ^.,.,„..„pp  rom.nirnd.  ,,,,,  dl  "fiord  In  lose 

rd  to.  It  may  have  the  beneficial  ef-  |,gpjp,  p„,  ,f,p  .^.p,p  ,,,p  ,,p„p|p  prinnpni.  -IT  Ii.  I 

fell  of  at  Ica.st  establishing  a  nilni-.u  ,..,.,,1,1  1*  ..  .1  Me  .see  nothing  to  lie  gained  tn 


hr  more  srrurr.  Fiiidlu  (lire  nir  j 
your  npiiiiou  of  the  former  hnud  in  j 
ease  of  a  rnooa  11  i  :a  I  ion .  as  to  irhr-  j 
tiler  there  miflhl  hr  a  (liastir  ilu  il- j 
ini/  doirn  id  prinripal .  and  also  11  ha'  ^ 
the  prosperts  arr  at  present  mu-  , 
reining  the  nr.ri  interest  payment. 
O;  any  other  su  ihh  "on  might  re- | 
rom.nirnd.  I  rail  ill  nflord  to  lose  • 


Ni-  I'l-  Itipi  maturity  ai'  ev-.'-ii 

I'.l-sy  1  11.' PC  njr,  possilijli!  K o'  ;oi 

i.iar.k.et  imp’-oveui' ft  uu  ,:i'. 
bond,  ho-'.ever,  as  a  rc';u!l  o-'  15 
f-rni,  'lo'-ision  of  Ih"  Doir ii'iou 
of  (ire’ll  ' ’ommission''t-s  to  i'';nii' 
ma.viiiiuui  charge  of  l-.iutji  o-  .-i 
lent  per  luisliel  on  grain  toiage  as 
eomnarf'l  with  a  maxiiiiiii!-'  rale  oi 
l-'l.'Uh  of  a  cent  prevailing  siur.e  the 
latter  month.!  of  last  year  'Ihe 
ra.le  of  l-'l.'ith  of  a  ceni  a  bushel 
j  was  csUiblishcd  in  Noveml'er.  lOfo. 
a.s  an  aid  to  farmers  who  -.vere  hard 
hit  bv  Ihe  rec-oid  low  market  price.s 
I  for  all  grains;  following  ibe  recent 
I  improvement  in  the.  grain  markets, 

I  howe'/er.  the  former  rate  of  l-.mih 
j  of  a  cent  has  been  allowe.i, 

I  V  ¥  V- 

\ 

Beattie  Gold  Mines. 

I  flarinr/  (I  feu-  hundred  dollars  tor 
i  III  re.st  ment  I  am  partirulnrli/  iiitrr- 
I  rsted  (IS  In  the  possibility  of  fl;f> 

!  Rcaltir  Cold  Mines  (lereloum,/ 

|n  diridend  payer,  the  pure  of  the 
\  stock  is  (ironnd  Sl.Sb.  Would  you 
I  please  give  me  yrmr  npiuiou  on  lhi.<i 
I  mine  and  if  it  is  u  ise  to  incest  lhe,r 
jiii.-  -.7.  ,i;." 

I  The  estimated  earning.s  of  Bcattm 
Gold  .Mines,  in  which  Nipi.sring 
I  Mines  ani-i  Ventures  Lid.  both  are 
!  interested,  is  around  .$60  UdO  wiihout 
j  gol.d  premium  Recovery  in  the 
!  first  60  days'  milling  wa.s  .81.30, 
-which  would  run  .86. .3.5  wilh  gold 
I  premium  added.  This  ore  was 
drawTi  from  Ihe  l.iest  section  and  is 
above  mine  average. 

Mill  capacity  is  to  be  stepped  up 
I  from  .5,50  to  7.50  tons  daily  and  at 
this  level  losts  should  iiin  about 
•82.75  a.nd  to  this  would  be  added  the 
I  finishing  charge  of  8150  or  Sl.-Jo 

I  in  all. 

Tonnage  ''f  'ue  mille.i  in  .May  was 
8.157  and  in  .tune  15. 3611  ilea'l.s 
!  at  S20  per  ox  .  si.2,'{  in  .\Iav  an  I 
$4.40  in  .tune  The  value  <-if  con 
centrates  at  ^'Jo  per  07..:  in  .Ma\- 
•842.60.  and  111  uiie  .842  50,  with  laii 
ing.s  at  05  (on's  ami  72  <-enl's  re 
sppetively.  ‘ 


Hp.ni'.vell  Mines. 

Ilei-ui  a  suhs'  rihri  t,,  your  paper, 
ru- l■■se|l.  siciiip  foi  //io  folinje. 
ecu  in  lormatiioi  as  I,,  the  tlatliiieU 
ihild  Mines  lAid  .  formerly  ffaltiicr'l 
Mines  LI!.,  of  a  huh  I  am  a  forc/p 
stork  holder..  Ciirliec  Gold  .'ifiiir'.'i. 
fyld..  I  uiidei  slinid .  did  sono'  die- 
inond  drifting:  at  least  had  an  option 
on  the  properly.  < 

fjcl  me  l.'noir  any  Information  as- 
to  Ihe  future  of  Ihe  property  i 

I  am.  yours  triilu.  ‘‘p  yf.  A' "  i 

Through  the  jiiiri  base  of  optional 
agreement  of  two-thirds  of  the,  ca¬ 
pital  .slock  of  the  Halliwell  Gold 
Mines.  Limited,  early  in  10.3.3.  Que¬ 
bec  Gol'l  Mining  Corporation  seeur- 
,  ed  the  major  interest  in  a  hkKk  of 
ten  mining  elaim.s  of  about  1.000 
acres  in  the  central  portion  of  Beau- 
chastel  Township,  which  adjoins 
Rniiyn  Township  to  the  west.  T  he  j 
claims  are  slightly  north  of  the  Arnt- ; 
field  mine. 

"The  engineers  of  our  corpora - 
lion,''  said  G.  H.  Rainville.  presi¬ 
dent  “were  Impressed  wilh  the  re- 


specialize  in  Canadian  Public 
^  Dtilitv  and  Industrial  Corporation 
Bonds.  ITiosc  wishing  to  buy  or  sell 
are  invited  to  ask  us  for  quotations. 


MILNER,  ROSS  &  CO. 

Members  I  orontn  Stock  txchanse 

3  SO  Hay  Street  Toronto 

1  c-!cplionr  W'avcrlc.c  I70I 


Drury  &  Thompson 

Ml-.MHl-  KS 

.M"V  rKb.M,  i-rncK  hxfui.woi-;-  \i  <  ix  t  p.  k.\i.  r  rpr.  mckki  i 

JbO  St.  James  Street.  Montreal  -  H.Xrbour  12.^4 

STOCKS  CVRRII.D  ON  MMttJN 

Minimutu  Interest  Rates 


.sir  mnyths  f  Is  this  an  npportyur  genpiat'->  suffii  ienl  impetus  to'cai-ry 
lime  to  lain  the.  (ihoir.  .’  -ti-.  ir  "  the  reiovri-y  fiuwanl  us-er  .-i  cen.si'-i 

There  appears  little  doubt  hill  Ih.at  erable  lime,  but  on  the  otlmr  hand. 


suits  of  the  surface  exploration  and  U^*^  pre.seni  lime  is  an  opportune  om'  there  us  the  danger  lhai  the  sy^iiGni 


diamond  drilling  on  Ihe  Halliw-ell  |  F”  '’‘■‘'""Tilatiori  of  gcval  pre- 
f-laims.  Over  four  consecutive  sec- ;  ''h'l  common  sifx  k.s  ioi-  tn- 


linns  which  could  he  mined  as  one  i  purpo.se.-  I  hero  1;..  box'.--  om 


'•■yhig  to  revive  industry  ihroiigii 
arlili(-ial  respiiation  max’  not  xxork 


xvidih.  the  diamond  drill  holes  gax'c  i  d'lcslion  a;-!  lo  xvliether  a 

'-allies  of  826. -20  in  gold  .acros.s  ten  |  anx  gi-ou|)  of  .-dock.s  lo- 

feet :  817  50  in  gold  over  an  addi- ; vxiiuM  In  ing  xer.v  iuik  li  in  llio 


The  c(>n(-|usion  to  be  draxxri  front 
the  above  is  lhal.  if  you  are  preiiar 
ed  to  h'lld  your  piiroliases  over  a 


tional  ten  feet;  83.10  in  gold  ac-r- .ss  '  "'o.v  pi-ofil.-:  ox-er  tb"  next  .-ix  periorl  of  .say  two.  three  or  more 
another  nine  feel;  81  50  in  gold  monlhs  years,  you  xvoiikl  apparently  be  ju?- 

across  an  additional  ten  feet."  P  should  ni>t  lie  forgolteu  lhal.  iified  in  making  iliseriminale  pur 

-Mr.  Rainville  announced  lhal  hi.s  i 'although  there  are  mote  or  less  chases  of  slocks  to-day  If.  on  th'’ 
company  would  direct  the  fiirthei  I 'loINite  indications  lhal  a  lurn  for  other  band,  the  funds  with  xvhich 
diamond  drilling  of  the  pr.-iperty  on  Ne  better  in  econoinu-  ao'!  infhis-|yoii  propose  to  make  Ihe  purchasr.s 
an  extensive  .si-ale  to  lietcrminc  thej'i'i^l  conditions  lias  .'o  inaiiy  lakeni  would  be  needed  before  the  end  of 
limits  of  the  ore  body.  -‘If  further  Pla<'P-  '<  ttt  a  difficult  uiaticr  lo  esti-  lhi-‘  year,  you  would  have  to  i.-ti,-,, 
xx-ork  (‘onfirms  the  results  xvhieh  male  just  to  xvhal  eyicnl  the  reoov-  Ihe  chanoe  of  being  fori-ed  to  tai<o  n 
we  liaxe  received  to  tlate."  said  .Mr.  ff.V  will  dexelop  xxiihui  ihe  next  six  loss  m  dispiising  of  your  holding.-- 
Rainville.  “no  lime  xxill  be  tost  in  months  or  a  year  I’mier  normal  We  xvoiild  .-ay  that  seciirily  |p\- 
coniplrling  tirrarigenirnl.s  to  sink  .a  conditions  Ihe  irioX''i\  froni  a  rle  els  in  gener.-al  .are  more  liltrly  to  he 
.shaft  "  pressimi  .such  .is  -.xe  just  cone  abox-e  to  riav's  level'  than  lieln-x 

.y.  .y  .y  y.  Ibri'iigli  x'.iuiM  h-’  a  '-omjia  ra  1 1  vel  •  I  hern  at  Ihe  hegtfiniiing  of  next  -  pai 

_  ..  .  ,  si'iw  pi'Me  .  '  \i  the  present  time,  ,  I  here  1  .  howex-ei ,  a  di.xtmi  l  piis-.i 

Waill.s  1  VOilts  in  Six  iviontns.  hoxxex-er,  WI-  hax-i'  a  siti.ialioil  where  iboilx  lluil  llii  .  premise  oiax  'le 


I  abox-e  to  riav's  level'  than  liein 
them  at  the  hegtfiniiing  of  neyi  pa 
I  I  here  1  .  Iiowex-ei ,  a  di.stmi  l  pivs-. 


waill.s  I  VOillS  in  Oix  ivionins.  hoxxex-er,  WI-  hax-i'  a  siti.ialioil  where  ]boilx  lluil  llii  .  premisp  max  he 

('(III  you  give  me  any  sn ggr.'d uais  the  I  nili'rl  .'-llale.;  • 'rov;-'rnment  1.-  |  xx  roiig  aiiil  lhal  some  i|ex-p|opmr'it 
rilhri  III  common  or  preferred  s/o<  I. making  I'Uge  ef',drl  lo  l.ring  pros  111  the  ui'.-inlime  may  result  m  e.-'ilx- 

tor  a  bun  at  this  lime  for  on  ru  perilx  hai  k  by  a  purely  aiflfii-l.i!  lU.  1  lu.-iikei.s  berng  uiidi'i  piespiit 
ha  nee  nirut  <n  ealut  orr-/  the  ur  ,1  iiirau  I  hi-  ItT'O-exTll  polio'-  iiia-,-  pru  e  . 


to.  It  may  have  the  beneficial  ef-  |  pj,,  peot'le,  Ihhh-’pal.  "IT  H.  7*  ’ 

t  of  at  Ica.st  establishing  a  mini- ,  ,,  j.,,  W  f  nothing  to  i.e  ga bird  l.> 

ni  nricp  on  nexvsnrint.  wbii-h  xvill  ,  4„_o,.  o,  e_. _  _«■  .u„  or.: _ ...-  .i._  switching-  from  (ivpsum.  Lime  \- 


mum  priee  on  ncw.sprint,  which  xvill  ,  ^^ritv  in  favor  of  the  lifting  of  the 
ha'-e  to  he  maintained  by  all  luiU-'t- i ',-esli-iclion,s.  Alabas 

"hether  operating  in  the  ttniled  '  "  -v  ¥  'genera 

.'Mate.s.  In  I'anada  or  elsewhere.  I  j '-nurse  1 

With  the  huge  cxces.a  mill  capa- !  Stadacona-Rouyn  Mines.  inleres 
rity  existing  in  the  indu.stry.  how-'  pemg  mie  of  your  suhsrnbns.  / 
ever,  together  wilh  the  prospects  I  your  ' opinion  on  lltrida  allhouf 

that  consumption  of  newsprint  will!,.,,,,,,  „/  i„.r.srnl  market  price.  -.1  *  Alai 

be  some  time  in  coming  hack  to  p>  g  ••  unless 

anx-Avherr  near  1020  or  Ifilin  levels  I  'si^piacona-Rouvn  Mines  ba.s  au 
the  road  hack  for  »lie  different  g,  felle- 

ne'vsprmt  rompanie,s  will  he  a  long  u  |i  h1 

and  diffiruli  one.  and  shareholders  ,  mains, 

of  practically  every  one  of  the  com-  x  an  v  out  a 

panics  will  have  to  uae  a  very  coti- ;  development  program 

mderahle  amount  of  patience.  Organized  in  19.31.  effort.s  have  been 

‘t-  d-  1*.  1*  made  quite  latel.x-  to  set-ure  funds, 

A.  J.  Freiman,  Limited.  .They  were  in  the  main  successful 
....  .  /  .1  J  1  I  VVork  is  noxv  under  wav  again  but  -  r 

tf  hat  xsyour  opinion  '’Z  ,  it  will  take  a  xvell-dirccted  and  xvcll  ’v 

lug  and  future  nuHnok  of  A  -7.  C'e)-|  ,  _,.r,crram  tn  Hn'ermine  1  hp  '.'"'8  ‘ 


switching  from  Gypsum,  lame  .v- ■ 
Alabastine  bonds  into  Heauharnoi.s  j 
general  mortgage  bond.s.  As  .you.  ; 
'•ourself,  point  out.  there  will  be  no; 
interest  returu  on  the  latter  until' 
\pril.  1935,  while  on  the  other  hariil.  ; 
although  directors  of  Gvp.suni,  Lime  I 
k-  Alabastine  have  suggestcl  that! 
unless  the  situation  xvith  reganl  to 
Ihe  i-ompany  imiu-ovcs  it  may  be 
liecpssat.-y  lo  ron-ider  some  form  of 
capital  reorganizal ion.  llime  ..till  re 
lu.ains  a  f-hance  that  siicii  tep.s  may 
not  he  foiin'l  ne'-e.s.sa.ry. 

Kxen  should  a  reorg.-iriizalion  be 
necessary  in  (or.ueclion  \>’it.h  'j.vp- 
.sum.  I.ime  <S.-  Alabastine  Gompany. 
the  chani  es  are  that  oondhoklern  ! 
xxill  be  offered  on  exi  hangc  of  ne"' 
bonds  for  thcii-  p.rc.s'-nt  holding.s  c-ar 
tying  coupon.'!  -'Vhicb  ff>r  the  next; 


Cliamplaiii  Oil  Profliict^  Limited 

.300.000 

Ciimiilati^'P  Pariiripatin^  INo  Par  \  aliip  Prpfrrpnrp  Sharp? 

Dividends  are  pavable  quarter!'  on  'he  l-ilh  davs  of  Novoniber,  pebexiar'.  'lav  and  August  anH  .jrrurni.ijaie  as  from  A'jg’isi  Ij 
1933,  at  the  rate  sivt'-  '-ent-  ef'i:  por  share  per  an.num  and  th^sc  shares  participate  raleahl'  "-itb  ih"  7  oninion  shares 
of  the  tiompan'  in  an\  distribution  of  di'ndenils  after  ib"  <  Common  shares  haxe  rsreixed  i-'imulatix e 
di'idends  at  the  rate  of  foGv  rents  tlOr)  per  share  per  anuun'  The  ter,j,-,  provisions 
and  right*  of  tbeae  aharen  vnU  he  furnished  upon  request 


man.  himdrd?  o7sf Niie  importance  of  the  l  omp.any's 

me  ns  to  he  present  r-4re  _a^so  .  holdings  Some  well-known  people 
high  and  tow  of  this  unlustcd  stork.  o/nneeted  with  the.  company. 

“f-  A.  Lea. 


financed  program  to  determine  '  he  income 


Recent  diamond  drilling  is  tcporl- 


l-iasi.s.  'f'hi.s  procedure  has  been  a 
fairly  common  one  during  the  p.ast 
two  years  where  it  has  been  founrl 
necessary  to  default  on  interest  pay.  j 
iTicnt.s  on  corporation  hund.s.  This 
comnanv  i.s  Ihe  dominating  factor  in 


Transfer  .Asrent- 
Resdstrar; 


MevtrrfWAi.  Tp-TfiT  Comvcnt,  Montreal  and  Toronto 
The.  Royai.  Tbcst  CostPA-vr,  Montreal  and  ToronUi 


The  outlook  for  A  .T.  Freima-n  to  have  encountered  widths  ""Tfon  -or^ 
l.t'')-.  nporating  a  lar^e  departmental  about  five  feet  down  to  a  depth  nf  is  Ih^  dominatin'^  fautnr  ii 

..ore  in  Ottawa  and  smaller  stores  -,o  feef,  wilh  assays  riinuing 'about 

-n  Pembroke  and  Renfrew,  is  some-;^jo,,o  Sufficient  fin-  i’ VaS  and  xSd  ^ 

xvhat  ob-scure.  Operations  fcii  the  gnj-p...  for  present  program  of  de-  imnoit-inl  xvav  from  anv  real  up 
past  three  years  have  been  affected  velopment  are  now  available,  it  is  " 'n  in  bir  dm-  ccmstruclion  xvhiet,  | 
advci-selv  by  the  rontraction  in  gen- ,  reported  ’  ,  ,  -T  .  J  ?” 

ei-al  purchasing  power  and  low  price  ma.v  develop  xvithm  the  next  v ear  or 

levels,  while  more  recently  econo-;  ii  c  C  A  Hie  com  pan.',  h.is  abo  bui  up 

mies  in.stitnted  by  Ihe  Dominion  McColl-Frontenac  Bonds.  I  substantial  export  markets  vxhich 
ctovernment  in  its  eredil  .service  or-  Nesbitt.  Thomson  S-  (hi.  odrerfisr  ‘ ''pdei  mote  noima  r' T  ' 


CAPITALIZATTOX 


Preference  Sbares.  no  par  rtdae ...  x, ......... .. 

Common  Shares,  no  par  value . 


4  nrhonz-“ft 
l.bOO.OfKI  shares 
l.'-iO.OIMI  share.* 


fssned 

.300.09-3  shar-es 
1.30.090  shares 


The  foUm.nng  is  taken  from  a  letter  irriticn  In  ns  by  Harry  Snyder.  K.-rq.,  fn-adent  o;  the  Ijompany: 


ganization  has  had  an  unfavorable  hi  your  paper  M( CoU-Fror 


'trnar  Od  '  tions  should  he  capable  of  fiirth-?'- 


infliience  cm  operations  of  all  mcr-  fo..  6',  first  morliiage  bonds  due  exp.-uiiioi 
'■tiandising  cirganizaticins  in  the  Gapi-  lOl'l.  What  arc  lh<  danyrrs  and  sciurc  e  of 
lal  Gity.  disadvantages  of  biiyiiiii  this  lei, id  ’  ' 

In  rcc-eiit  vear.s  the  c-ompan.v  has  ('an  yon  sufigesi  a  luCer  pu,  chase l  -iet,  is 
iiol  made  public-  any  profit  and  loss  Hav'.  in  yaiir  indyia.r.nl .  vould  C'e 
figures  in  its  annual  report  to  share- 1  bond.'-  nl  M(  Cidl-Frontcnae  einnpar"  '  -  ' 

lioldcrs,  tint  c-omparison  of  balance  in  alt ea<  tier  ness  u  ilh  '’daii’tidni  s  ■- 


exp.-uiiion  arcl  prove  an  impot‘1ant 
source  of  a<-lilil ional  earnin,gs  feu  (h.- 
compan.v.  l-h.—  i.x-iliing  con.sidere'l 
Ihet-e  is  a  'li:;iT';-l  T'os.-.-ih;lily  ll''’l 
even  111  tb''  ex-eT'(  of  Gyp;, uni.  I, ini'-  ^ 
8-  .A  lah-i -'1  in<»  h-cig  forced  1"  'Ic- 
fr-ill  on  ils  bievi  'ulercsi,  p-j'-m-nt-' 


'h-el  position  has  indicated  a  htendy  \sinking  fund  dehenluic.'<  lehi,  h  i/ic /c' I  v  ould  p' 


'l-.-line  in  onerating  re.sulls.  Balance  '  ovee  W.  >  K  -V.  "  compan.v  tint,  by  r.caub-irnois  Po-w 

sli-el  fell-  lb-  year  ended  Kehvuaiy  fl,,,,  „r  <  i' sue  mice'n  Mwnd 

tsi,  1!l.3,3.  sboxved  a  t-cyduc-lion  in  MU-  McGoll-Frontenac  repi  c.-- -ni  -  a  veil  ,,f  oTncr,-l  mo-.t-age  bon-'s 

I'lii.s  during  the  per  od  amounting  to  .secured  indii.-'tiial  issue  Tb-rc-  are  ij,.|pTian"ei  of  yo-i- 


,nl  bVhniary  l.'xt  la.st  stood  at  -H ;  tborized  8‘25,()()(i,009  of  tli-.'.sr  lioiid-'. 
133.749.  current  assets  consisting  j  I  jn(crp,;t  i-pquireuv.'nl  '  "U  x'.  h-'-h 
largelv  of  accounts  rccciyable,  been  consistently  caincil  wii'n 

5906.67.'!.  and  inventories  at  8749.851  .,  annul  margin  uu  c  itv- 

I  cliixvn  .Sl-i  1,090  Ircim  the  previoii.-x  ,  xvere  i.ssued.  I*"!'  itn  year 

veai-i.  Among  the  current  liabilities  '  .January  .'ll,  19  '.'..  net  cam- 

bank  loans  xvere  shown  at  5552,000.  ^ngs,  after  depieciat iou,  -imovli/.i 
inrlicaling  a  re  luclion  of  8191 .009  j  jjp,j  other  reserve.-,  were  equ.il 

from  tlv'  previous  balance  slice'.  j,,  alniost  3'--  times  inicn  i  reii’.iii-'-- 
Rol ti  prcseii'c!  anci  c-omtiion  .stork.-  ments  cm  the  c-omfianx-'s  tio'i't.-!.  at'.'i 
o(  A,  .1.  I'leimaii,  Lid.,  are  listed  on  gftoi- Jioncl  interest  ami  oih''i  c  barge,! 
the  Monti‘ea!  Gurb  Market,  tint  tlieie  t  ancl  prcfcrrcii  diviileml*.  net  ('arn- 


133.749.  current  assets  consisting  i  pond  inlere.'t  i-pquireuv.'nl  '  "U  x- 
largelv  of  accounts  receivable,  at  i  been  consistently  caincl 

5906.673.  and  inventories  at  8749.851  .,  auij.'jiantial  margin  uu  i 

I  cliixvn  .51.11,000  lt‘c>m  the  jirevioii.!  .  ponds  xvere  i.ssued.  I*’"!'  liu. 


...j  boncis.  :  pieviouslv  sug.gc -‘t e<-|.  “ 
i  :  likely  tb;ii,  cx-e'i  at  15^  wor.st,  you 
|,!.  ’"id  offer*'.!  par  for  I'.-ir  in  sc.i"  ■ 
•'.exv  bond,  proh.-il'Iy  being  askeil  li. 
-x-.-iix’c  inter:':-’  cntiiely  ovc-ir  ,‘i  jw'l'i.i 
I'  'if  t-.vo  or  ibi-ee  '..ear.',  or  el:-e  to  ai- 
,*l  I  cjit  c-iuinous  for  a  pc'i  iod  on  an  in 
collie  ba.ri;!. 

'..I 

e,!  Wants  Safer  Inveslmcnt. 

n-  /  halil  (1  .52,000  .Massru- Haeryi 


have  been  no  I  ransaet  ioii.s  on  niUlci  available  on  tlu'  "iniuu'-n  rlock  19I7.  .5'..  (  osl  me  t'5'’;. 

I.ssup  for  the  past  2  years.  There  of  the  ccuirpany  xxere  t"  8!. .5.'!  /  ,,/s-',  hold  a  J-'.O.lO  I'nitei!  Cram 

is  an  oyer-thc-c-ounter  market  for  ^  r.hare.  xviiich  c-omnaird  xx  itli  81.51  f;,-,,,,-,  ,.s-  lunyi.  19|5,  5-,,  ,  osi  me 

the  preferred  stoek.  present  quota-  ^  share  for  Ihe  preceding  ye.-ir.  qo:;,. 

tion.s  on  which  are  around  19  bid.  sgjpc.  of  Ihe  c  onijiany  ate  reported  ]'  u  ish  la  <a  t  some  C  .'^  hand-  . 

but  there  Is  no  apparent  market  for  ,  ,o  have  licen  xx-cll  m.-ii ma  ned  ilnrmg  joT’e,ahl  i  Unmiinou  <<(  Cauada 
the  common  stock.  Ihe  present  vear.  --in'l  pt-c'.-’i.'ccl.s  are  seme  bo-M.^  tuai  I  could  tret  uere 

The  preferred  stock,  of  xvhieh  ,,,g,  ,-c.sull:!'  for  the  l  unent  fi.scal  „,p  /,/,-r/;/  to  a'eprc  iatr. 
ihrre  xvas  niifstanding  as  at  Kehni-  pe,.jod  will  c  loselv  ap-'roximate  thos-e  j  70  of  aae  and  rirpend- 

ary  Jst  .8925.000  of  an  authorized  fo,.  the  txvelve  niontli  *  riuled  .lanu-  „„  i.e  .-siuirn's  hm  m'y  in 

and  issued  81.000,000  of  .8100  pat-  ^^y  31sl  last.  eoine.  1  have  some  oomi  bonds,  a 

x-ahie  carries  cumulative  dividends,  oompanv  b.n-  tm.l  an  out-  riomiv'.on  of  (•■r-adi.  I'rm  me  " 

of  6  pel- cent,  annually  ami  dividends  standing  record  of  g;i.xx;li  :!intc  it.s  Ontario,  and  idhe,.s. 

have  been  paid  regularly  to  dale,  formation  in  1927,  and.  from  an  ori-  p,,  ihiuh  I  st-rmld  >  hayrr 

•since  July  1st.  1925.  There  t^reigjoai  nicrgrr  of  Ixxo  leore  or  le.ss  .ya.ssey-lln ,  ris  bond  mm  ami  tal-, 
outstanding  55,000  shares  of  an  so-  local  organizai ion.'  'erving  Mont-  lo.-is  or  ira"  (or  /"-/v,  pri,  r 

thori-.'ied  135.000  share.s  of  no  jiar  ,.py]  ^,.,,1  vicinity  ami  Toronto  and  and  the  same  of  C nded  Cram  (Lsoe 


value  common  slock 


vicinity,  the  compaiiy  s  system  cifl,.,.,,  iiond 


¥  -y-  y-  *  .service  statinn.s  has  becti  built  up  lo  fo  ,-on-iderat!on  of  'oui  p'!sitinn.} 

RowIncY  Cnrn  of  Canada  ' I'nint  where  ilieic  in  a  substantial  dependent  ns  you  are  on  Ihe  incom-' , 
Biewinti  Coip.  or  Lanaaa.  and  growing  market  f,.i  its  products  fr,;,,,  ,-..111-  mx-p.-  tmcni:'.  ,x-ou  xvouM  | 

Would  \  ei  y  niiieh  appreeiale  o  ic-  from  one  etui  of  Ganada  lo  the  olhei-.  )-.rohabl,v  be  iustif!''l  in  .switching  , 

port  on  Breieing  Corporalian  of  Can-  gj  |p;;i  ‘he  Ixvo  re-  from  your  Ma  'se'  - 1  la rri x  bond:'  -it  I 

ada.  shnning.  if  passible,  the  number  fineries  of  Mc( 'oil- l■’r.>nte^ac-  Oil  lo-day's  c|uo!mict’'  of  70-75  uitn  ai 

of  preferred  and  mnimim  .shares  Company,  located  at  .Montreal  and  Dominion  '>f  Gen-ul-'  or  government  | 
outstanding:  also  if  there  is  1  Toronto.'  had  a  c-ot'ihiiied  dailv  ca-  gunrantred  is -tie 

bonded  indeidednr.ss.  fiacily  of  10,000.000  lia’-icls.  Three  '  w-jih  rising  jc-u-es  tor  all  farm 

I  understand  that  they  have  se-  tank 'steamers  are  operated  by  th  ■  prodiict.-  the  P'-osper-l'  f'lr  M.nssey-  | 


of  preferred  and  inmmon  .shares  Company,  located  at  .Montreal  and  Dominion  .>f  Gen-id;.  or  govern! 
ouf.standing:  also  if  there  is  "111/ ,  ^  ,.<.i'ibined  dailv  ca-  gunrantred  is  .iie 

bonded  inrieldednrss.  fiacily  of  10,000.000  lia’-icls.  Three  '  w-jih  rising  ji'-"-es  tor  all  1 

I  understand  that  they  hare  se-  tank 'steaniei  s  are  operated  by  th  -  produc  t.-  the  p'-osi'erl'  foi-  M.i' 
rured  a  building  in  V.  .S’.  A.  m  u  hieli  |  company  with  a  total  enmbined  c-a-  iiart-is  over  the  next  fc'xx  years  : 
if  )'.■!  Ilicir  intention  to  mannfacfine  '  •245.000  Icai  rel;-.  Tlie.se  '  a pprecia hi v  brigliter  bii!  the  early 


TIII.  LDMrVNI 

(  harnpiain  'til  Produrt*  l.imiteil  xra*  meorporaterl  in 
Deremlier.  1932.  uiidfr  the  laws  of  the  !  loin  inion  of  1  aiiaci ' 
as  an  operaiiiig  anil  holding  <  ompanx  10  .’iiea^e  direclix  an-i 
iiiri'rpctK  ill  the  retinuie  and  di.sl nb'ii ica  of  i'‘'trol<:u.-ii  lu-.- 
‘iu'.-ts  -gio'  e  that  i|.-!le,  ih“  t  .omppu'  ha'  a  -Tiirc’d  all  of  ih- 
‘-npital  stocks  and -'r  ihe  business  an-l  proiierije!  a*  go. .-it 
■  oncerns  of  ilv'  billowing  conipanies  xxiih  ilu'  .'."'iiiiou 
5'l'ometille  (  >vi  ner*  Association.  I  imited  of  xxlich  1  'imnaa-. 
there  are  outstaiidine.  in  llu'  hancis  i.'f  Iht'  pubh-  ,  1 .2i>''!  •  .1 1  •' 
A  shares  out  of  a  total  issue  of  13,7ti3  diare- 

\iili-.inobile  Owner*  Assieiation,  lanulcd. 

I  nOed  \uto  .Service,  limited. 

I  ar-nl’e  I’etro'eiim  Retinerv.  liinite.l, 

.5'l>e-lr.'  <61  G-orupanv.  I  iu'iti’.l, 
lo  .al  'bl  A  ( las.  liniiled, 

I'yi-el  I’etro'eiim,  I, imited. 

R  .  1  lo'  te  I  hi  1  In  ,  I  .imiltrd. 

Ad-na  I'li  A  <  la.*.  limited. 

These  rompinie*  er  preflen.-rs -.ps  ha--*  bet'n  in  ''ont'n  inl 
•nr.es^fiil  biisuv  's  from  the  following  date*  resnectu-cK: 

I'Gl,  l''■^■.  I'LV.,  1029.  1017.  n;ii,  1332,  PC' 

t  hrough  its  sub  'di.ar  .-  I'onipan'e.s  1  '.hamplain  ( til  I’ro-bi.  *< 
I'P'il-'d  ;s  eug.'i-'.-'l  in  ‘I"-  lianilling  of  pi-lroleum  pro-hul*. 
f'  r  I  I  rude  oil  i  *  ga-.iieui'  as  xvidl  as  the  wholesale,  rrlai!  a*rl 
'I'mmercial  cii.slnbul i on  of  ca-o!ene,  kerosene,  lubricating  ami 
furl  'ills  throiighoil  the  I’ro.ini-e  of  (juriie*-  an-l  laslern 
•  tntario-  In  addition,  th-  Vuli'iTnobrle  <  Iwners  kssocialion, 
limited,  and  t  nitocl  Vii'o  5,.r\jr,>  limited,  gixe  loxxi-ig, 
repairing  and  emergem  v  serx  iee  to  ilieir  menilier*  in  the 
31cntrea!  Distrir!,  and  are  engaged  in  the  general  distribution 
of  ail  requircaienls  of  the  motoring  piiblie. 

k  small  refiner'  is  owned  by  the  <  ompaii'  and  is  located  m 
Montreal  East.  One.  In  addition  bull  si''rage  facilities  are 
loraLed  :)!  (dulremont .  Pointe  ,5t  t  .harl-  s,  \  laiivill'',  Montreal 
l  ast,  k  ictoriaville  and  Oucl'er  t  .it\  i 'n  tb'*  Island  of 
ktontreal  the  <  iompanv  o'vns  or  operates  55  ,serxi''c  stations, 
end  throughout  the  teiritorv  serx  ed  it  ow  ns.  opTales  nr 
F'lpplic's  474  other  stations  and  outlet* 

PI  KGHASE  l  OVTKAf  T 

I  he  Lnmpanv  has  insiifTirient  rebning  rapacil  >  to  a'lnn''  th“ 
demands  for  its  pr('dui't.s.  consequently  Ihe  <  'impan'  hi- 
l  onlrait'xd  with  three  large  <  ianadian  <11  <  i'i!npani'?s  be  iIt- 
piT.  hasp  of  its  adclil ional  requirrinents  of  gasolens"  an  l  ot|i-  r 
j-,t'troleuiTi  pr-'dii' Is.  e'i'epling  Penns'lxania  liihrii  atmg  < 
w  111' h  (lie  (iompanv  may  cnn-nler  it  desirable  or  ne*-ess.ar\  u. 
lob  or  purcha.se  direct,  iifion  terms  whix  h  assure  a  substantial 
margin  of  profit  to  the  lionipan'  The  I'ontract  is  for  a  term 
r-f  ten  'ears  dating  from  laniiarv  1.  I9‘13.  and  is  renewable  ai 
the  option  of  the  <  iompanv  for  a  further  term  of  ten  '-ears 
This  i'ontrae.t  is  one  of  the  ( .omp.anv’s  most  valuable  assets 


jm'’ir'l''l  I 
'bill  1  wrk 


X  lu'-lj  .T  I-  I'lnlor 

ii  b'  I  tic  Ivibb'rs 
I'-T  slmrc 
'It'd  opon  Ih* 

'"■"iiiiiirg  I"  n 
th-  <  iunii'.inv 


The  report  of  Messrs,  I'  '  it  is*  k  Sons  sho-.vs  fha’  th* 
consoh'lateil  m-i  C'.anungs  “(  -';!*'id!ar\  t  .'imjiinies  b-*r 

•ii*'  1932  D‘7t''l  afli-i-  I'.-o  ;  n  -  ""  "  ■'•rei  lali'.n.  ba;i  'liLl* 
and  incom-;  t"  i  -s  vx.'r'  -82  ■•>  '  -  i  in  ■  c arn.ngs  ar"  b-is:‘ ) 

on  a  gailonag''  "f  over  2 ->.0(10  cn  i  - y-  1 1 .  .l.-inn  jirodiji'ls  handled 
'hiring  III'-  >car  by  lln-  siib-.-;i-c  -  -'.iioanies  w  ho  pun  hascil 
Iheir  supplin-  m-l-'p  :i'l‘n’l.  ‘  i  i  •  ..p-n  m.irket.  Rv  x-i.-lije 
of  the  aibliiiorial  inargi'i  i-f  or-.''  .  ’'in,,'  fr-nu  the  Pur*  hasp 

Gfinlrai-I.  anl  of  the  iii-.'U.-,i  "i.  .i-t-  l..  tin  'onsolidalion. 

it  is  c'jti:iiat'''l  th.it  n-i  I'.-iriun.-  -G  *'  fG  ■b■prc'''iati')n  for  the 
current  year  will  a'ii>>'ir>’  U*  "■■  ■  piiii  ,,,  al  Ih**  rale  of 

ix'ii  e  tile  divniend  reu'!;r--nic'i'' -  -c  "  'h  IV  -fcren'  e  sbar-’s 
I  hesp  ligurcs  an-  b-i--  il  "p  :m  I'  ni,  ' -I abli-lieit  greater 
trallon.ige  for  the  vc-ar  to  ilai".  i.-n'  -r  ■  '--I  iinaleil  liv  lh<> 
I'fticiais  of  the  tUmjian---  ainl  9  i-  iii.n..  Mi-s.r.s  .Shari>. 
Milne  A  (.ompany. 

k'l'-h  I  " 

the  I'ost  of  Mie  laivtai  -hai'  '-  "f  "j-i;  conipa'iies 
and  or  t  l|p  [irojierl ie-  aii'l  1";  -ri'-  ;  -  i.  am-’ir'I-'l  I  > 

4 1. tot', 329.55,  ami  as  al  'ipiilil'Ub  ■  -i-  i!i'l.ii'  1  wrk 

ing  I  npilal  amoiinlei!  lo  52'ii>.05|  ‘.'l 

riie  150,000  nil  j'lrir  \  >4inG  (  !i  .inniMj;  •  'A  lut'lj  -1I  c  Iiininr 
tn  t  !in  iVrfprrnnr  Nhitri"'  rcprc'  iTit  ;in  ur  -!  mg  m*  [i\  ( fin  lv>|'L'r^ 

I  hri'i’nf  of  $  I  iir  II I  t  h<'  r-i  t  >'  i if  ^  ! M  i.ii  p'T  -^fuarr 

^pa^^  from  *.nrn  ■  iiv'.ytr  uli-!;:  »l im  •*.  »hi  npon  Ih® 
purihri"'*  4>r  MirioiJw  stiiilU  pr.iN’lll’  d  'tl  triPHiiilinu*  tn  3 

I  't.ji  of  $  I  I  *(  Bn  of  \ori!  th'  t  di/iip;i;iv 

f  ;i.s  no  lionri'5  or  rnorl  i-in-  <iiii't.i:i 

I  h'**  tiOinpRny  ha>  '■ovcnupi.-'il  ■*  '.ki!i  tml  vote  or 

nnse  to  vole  tiie  share*;  of  it>  '■iilt^fhark  .  ■  tMii-.oii'  s  tit  anlhori/.® 
tfip  issue  hy  any  suh'iiiiar.v  I'f  anv  Ikhmi'  h"!  '  'Um  k.^'T 

oth^'r  unit  IPS.  pxrpplinir  to  Ihe  t  ;o,n|',(px  ,;jrJ  under  (h® 
r.s  -l-awsof  Ihn  (  lomjKiny  no  sn-pnlie-  raiiking  iiior  lo  these 
I'rcfcrenee  shares  max  be  issui'd  bv  lln-  i  "ini  .cix  xxithoiil  the 
f.ixiHirable  vote  of  two  thirds  of  llie  rail -l.-inil'ng  Preference 
sliare.s  al  a  meeting  I'alleiJ  anil  lu'lii  for  lhal  spe''ilic  purpose. 

HIK  MANM.IMEM 

The  .same  management  wlui'li  ba-  b••''■n  rcspinsible  tor 
the  suecess  of  the  siibsi'liarv  I'omnaui''.!  "'.I!  'orilinue  in 
active  direction  of  their  allairs  The  fojio-xipg  gentlemen 
const jtijie  the  l^oariJ  of  llirectors  of  th"  •  hainnlaui  Oil  Pro- 
dui  ts  limited:  — 

.1  (.  K  rnr'nESf.  I’re,sident  of  A'lloinobib  '  iw-ne.i-s  kisox’ia 
tion,  limited; 

1  rioMpn  1 1 \t 'vbf: X I '.  Presii'b'n’  r-f  !  f.x-il  i ‘jl  .k  *  ...ss  l.iniitel 
Iosei-hZ-'me,  President  of  LaSalle  I’*  lroleu:n  Ib-linfrv.  Nm- 

'  M  Pxnxnts.  Pr-sident  of  I.,-'"!  f.  tr.i'ci.'n  I  imord. 
f  1'  5,,  m  pa-Gf,}-  Pre.si'lcnl  of  .-avl' e.-ire  'til  '  .ornp.ixiv.  Lim¬ 
ited 

ii  k  IcKvcHcnp,  k  ice-Pr.’sii|"nt  anil  i  .'.'mptr'iller.  Ghanj 
r'ani  Oil  i^roducts  f.imitei). 

r  <  |t|\T.«  I  resident  of  ( .hanininin  till  -aes  ijmited. 

I'lxHfiv  .^'.'.TTH,  Prc'si'lcnl,  (.hamplain  ‘ I’r'i.iu.  ks  IjmileJ. 


responsible  for 
I!  'orilinue  in 
ipg  gentlemen 


brer.  Any  <dhrr  pnrficnia rs  !bal  bclxx-eeii  tb"  I Jnil cH  ,.ui look  m  'till  nb:'(  ttrcil  by  Ihe  1 

may  be  of  mleirsl  irill  be  .'7''ff'^l'/ j  States  gulf  and  Ibe  .Montreal  refin  ithrcaleneil  short  crop.s  in  the  wc.st  j 
appreriaird.  'D.  IT"  '  ery  for  the  I i-an.sport!tl ion  of  crude  anil  the  effects  uj'on  the  balan*  <* 

The  capdalizalion  of  Brewing  Cor-  i  oil  supplies.  .kiiotber  three  innk  alieet  position  of  ibe  iumpany  of  the  ! 
poralion  of  Ganacla.  Ltd.,  as  at  Oe- j  .steamers  are  opeiatcil  on  the  Great  rlisHsI  rcni.s  oiierafing  results  of  re- 
toher  31.  1932.  coiisi.stecl  of  .84.50.000  i.,akes,  with  a  total  coi'diincl  capa-  c:enl  yeai.s.  A  distinct  element  oft 

rCr  serial  notes  due  1932-36:  146,056  '  city  of  75,000.009  h.-irtel.s.  Service  speculation  undoubtedly  still  exists! 

shares  of  no  par  value  cuimdalive  stations  of  the  com|)any  now  extend  in  connection  xvith  this  bond,  and! 

sinking  fund  convertible  preferred  i  from  the  Mardimes  to  the  Pacific  one  xvho  cannot  afford  to  ttike  a  loss  j 

stock  of  an  authorized  250.000 1  Coast .  McGoll-Krontenae  o’.vnsttie  either  in  eejuity  or  interest  return  ‘ 
shares,  and  267.049  shares  of  no  par  ,  exclii.sive  right.s  for  Ganacla  for  the  might  profitabiy  make  the  sarrifice  | 
value  c-ommon  stoek  of  an  author- ;  refining  of  gasoline  by  llie  Gyelo.  .u-  on  Ihe  oi  iginal  inx-eslnienl  involve'l  , 
rzed  I.OttO.OOO  shares.  The  .8450.-  as  it  is  called  in  ibe  Glided  Stales.  |  in  a  sal"  lo-'lay  in  order  lo  assure  | 
009  of  5c,  serial  notes  are  jrart  of  G.yro  process  'himself  a  s.a.fe  retu'-n.  I 

'  -phe  United  Grain  Growers  bond. 


an  is.siie  of  8609,000,  of  which  8150,-  Balance  sheet  |)iisilion  of  Ihe  com-  Phe  linited  Grain  Growers  bond,  j 
t)00  have  alread.y  been  retired.  3’hcse  pany  is  .strong,  sui  pins  as  at  the  !  althuugb  liettcr  secured  than  Ma.®-  I 
notes  must  he  retired  al  the  late  of  end  of  last  v’e-ir  amounting  lo  8?.-  Lsev-t  la rris  from  the  point  of  view  of  j 
8100.000  a  year  by  semi-annual  pay-  504.355.  and  net  xvotking  capital  t"  earnings  ax-ailable  for  bond  interest.  1 
ments  of  850,000  on  1st  May  and  84.632,392.  current  assets  of  85.5-12.-  is  anotber  security  that  hardly  ap  | 
Isl  November.  100  being  in  ratio  of  almost  5  to  1  penr.s  to  he  the  type  of  bond  that  | 

Farly  this  vear  shareholders  of  lo  rnrrenl  liabilities.  !  .shoiibl  be  held  hv  an  investor  of  your  I 

Ihe  compan.v  authorized  a  proposal;  McColl-Frontenac  iioncls  and  lhe[cla.ss.  Gurrenl  market  quotations! 


\!l  I  "tfal  detail?  in  connect I'-.n  with  the  above  ouLtarHing  -hnrr-ha-  ''  l  -'en  po'sed  upon  iiv  Me.----'!  Mitchell  Ralston 
l-.earney  A  HiKmel.  and  b\  1,  R  Rarkin*.  k  (  .  Ihe  account.',  of  the  i  ..mp.-mx  have  been  audit.-’.l  b  .  kfessr?  'harp. 

*’  Ros.*  &  Sons  hax-p  made  an  examiri.ilii'ii  of  the  aci'ciunts  of  the  i.-'mpanv  and  ili 
?ubiKliarie.s  as  al  .April  ,30lli,  1933. 

Pricp :  $7.50  per  share  l4»  \irlfl  H% 

NE&BITT,  THOMSON  &  COMIMNV  LIMITED 
.HIHNSTON  &  WARD  W.  C.  F'JTl  IELI>  tSi  <xOMPANY  LDHTED 

ERNEST  SAVARF)  FJ MITEL 

Th*  Mfftemimtii  aemhebned  luirtn  cm  upon  in/nrnuitian  trhteh  trot  hrlirrm  tm  K,  rKHahh^  *.Mf  mm  in  na  mmmnt  tm  Hm  rmtemm/i 

fit  ^^prmaentations  by  um. 


y 
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NEWS  OF  INSURANCE  AND  BANKING 


CAPITAL  FLIGHT 
FROM  l).S.  RESULT 
OF  CHEAP  DOLLAR 

Return  Movement  May  Hurt 
Dollar  in  Exchange  Market, 
Banker*  Fear 

IN  way  of  stabilization 

Estimates  of  the  Amount  Sent 
Abroad  Ranges  as  High  as 
SBOO.OOO.OOO  —  Other 
nights  Recalled 


Npw  York  --  In  spttp  of  tbo  rr- 
Irlctlon?  ibat  bavp  born  plai-rrl  npon 
ibp  forpien  ox'-bansp  maikot  brio 
“inop  flip  siisppfiploii  of  I  bo  Kobi 
'tanrlarfl.  a  bravy  fli^bt  of  capifal 
from  this  country  baa  taken  place 
HI  rpcpnt  niontbr-  Tbvoiieb  fbo  rc- 
filpal  of  exporters  to  biins  bai  k  ibe 
procpeds  of  tbeir  foreisn  saler-  an  1 
thrcnjsb  tbe  export  of  seciiritlea  anrl 
commodities,  capital  baa  nianaaed  I" 
find  Its  ivay  abroa  I  in  Mibstaiitial 
amounts  to  .seek  eafei.i  from  the  de 
preciation  of  ttip  dollar. 

Ibis  moiejiient  bar  created  a  ?it- 
iiatioii  nbieb  may  be' onic  trouble  ! 
ivamp.  bankers  car.  uben  tbc  i  nitcii  ' 
States  decides  to  stabilize  Its  I  ur- 
renev  Once  there  i-  eiilriue  that 
'hip  countrx  is  lu-eparcd  to  fiy  a 
level  foi  the  d'dlar  ami  pi'drcl 
it  in  foreisn  cxrbanEc.  tbc  natural 
tpndenci  I'lll  be  for  caiutal  that 
fled  'he  count rv  to  seek  to  return 
'list  as  Ibe  exodus  of  this  mnnc> 
caused  a  rapid  cbeapcniiii  of  ex¬ 
change.  Its  vctiirn  would  tend  to 
force  the  cxib.ange  value  (>f  the 
dollar  tip  Acatn.st  .such  a  move¬ 
ment  ,anr  offirial  control  would 
have  great  diffienity  in  stcalylnc 
the  foreign  exchange  rate.  Delay 
til  t-ukliiii;  the  iiroMem  will  only 
cean  that  it  will  he  sreater  when 
.1  IS  att ticked  j 

r>fini.nles  of  Mntpineiif. 

Ho"  :r(at  the  flight  of  caiuta) 
has  liccn  tan  onl,'  be  giics.sed  at. 
.'K'cordin:  lo  bankers  .-ftime  think  it 
may  haxr  been  as  lar;e  ns  S.'iitii.dOO.- 
'■‘'10.  .xiost  hp.'ikers  think  't  ha.s  n..it 
been  nearly  s"  heavy  as  that,  due  to 
the  fait  that  many  persons  who  or¬ 
dinarily  would  have  attcniptcl  to 
end  capital  abro.id  have,  in  the  iircs- 
eu!  case,  been  satisfied  to  fico  from 
cash  into  stocks  and  coninic  Idies 
The  difficult.i  in  mcartirins  the 
'•x'cnt  of  the  flight  of  cap’tal  i- 
■  IP  to  the  fact  that  aim  noyip 
‘  ■'  ha?  been  accomplished  df  crt!;. 

■■1  eugb  foreign  e.xchange  marke' 
b:UA-.  .;re  forbidden  to  sell  foreign 
cv  nan;''  m  cases  where  the  ntir- 
•'hasrj-  rc.erel.i  wants  to  ship  h;- 
funds  abrt.tii.  This  restrietjon  ha.- 
hnwever,  mere].'  caused  the  flisht  to 
seek  round- ibou'  metliod.s. 

The  mo.st  important  of  these 
mpthods  cnpr-isis  of  Icnvuis:  abroad 
funds  obtained  in  tbe  i  nurse  of, 
biisinesr.  by  exporters  and  others  ; 
instead  of  brinain;  them  bacli  to 
this  countr.v.  as  would  ordituinlyi 
bp  donp.  Another  method  ba.s  been 
for  companies  doing  ;i  foreign  busi¬ 
ness  to  pad  their  rcqtiisitions  for 
foreign  exchange,  so  as  to  get  sonic 
of  their  capital  out  of  the  country. 
Private  individuals,  seeking  to  flee 
from  the  danger  of  devaluation, 
have  purchased  stocks  or  <ommndi- 
ties,  shipped  them  abroad  and  sold 
them:  then  kept  thp  proreeds  lu 
foreign  currency. 

A  similar  flight  of  capital  has 
marked  all  other  perind.?  of  i  ur- 
rcjiry  devaluation 
loj  of  the  depreeianon  of  the  franc 
vast  amount?  of  I'reneh  capita!  left 
Prance  and  when  -labili/a'ion  of 
ilip  franc  was  arranged  it  wa-;  found 
that  Preneh  ciir/.en?  had  balances 
.'ibroarl  so  large  that  tbc  recall  of 
them  would  baic  serinii-il.\  imbal¬ 
anced  tbc  forcig-ii  exchange  market. 
The  problem  was  .vdiel  partl.i  there 
b\  .an  arrangement  whereby  the 
Dank  of  l•■rance  took  oier  the  for¬ 
eign  balancer  r.f  Preneh  ciiir.enr. 
p.aying  ibcm  ihercfo:-  :n  francs. 
However,  tiii,-  !rf'  the  ikink  of 
Prance  with  rnr.rnioa -i  'o'-eigp  ex¬ 
change  Ijftldiligr  and  ecru  the  skill¬ 
ful  efforts  of  »liai  instiiution  lo 
lake  the  money  humr  '.ce;e  a  --.•luree 
of  di.sft.ri.ance  In  the  end  the  flank 


Securities  Held  and  Demand 

Deposits  Up  Sharply  In  June 


A  feature  of  the  chartered  bank 
stateme.nt  for  tbe  month  of  .hine  is 
a  further  inercasp  of  .?in,O0O.h(iO  over 
tbe  preceding  month  in  seenr'iiies 
held  to  a  new  high  level  for  all  time 
of  •?S6''',154..Hb  This  figure  eom- 
rares  with  .T669.,i31.oSif  for  .tune. 
193:.  and  .«ti94,9:4,1.3S  for  .lime. 
1931 

Demand  deno.sits  in  .Mine  show-  a 
gain  of  over  $3ii.0t>0,000  over  Mi.i  at 
Jn33.b4S.9bO  and  are  $ IH.npii.nou  m 
excess  o'  those  for  Tune.  193:.  .^'1'  ^ 

ingf-  deposits  are  down  from  May  at 
$1.3S6. 9,30.4 :s  a?  compared  with  .Jl.  , 

.390.^19.807.  b'li  are  stdl  above  the 
.lime,  19,3:.  figure  of  $  I  37.3.:-i.'i  3  •  1 
tilher  change?  iif  nnip  among  the 
lia.''i!iti('.?  are  an  tnrrea.'c  of  ^9.!0i, 
000  in  circulation  to  g1.37.7i:  OIO;  .? 
sharp  drop  iu  balanie  due  to  the. 
Dominion  government  at  ?1  :’.,03S  o^.g  ' 
a?  compnre'i  wtih  $.30.S79,79: :  and 
au  merease  of  .jo.oon.iuio  in  ad 
lanees  under  the  finance  ar'  to 
.?3 1 .9 1 4.000,  Net  liabilities  arc  rhrvwn 
•':tl..3O0.Oiiii  higher  than  in  APiy  .it 
s:?.,379..3,3.3,i3.'.  a?  again.?!  $:.:l.'i3.07:,  ^ 
:i:i. 


I  .Among  first  line  reserxe:  gold 
!  down  Jt.SOO.opr  from  May  at  S'.o, 
948.317:  Dominion  .uole,?  are  Jl.T'o. 
ikio  higher  at  8 138,038.3:0;  .and  call 
loans  outside  of  t  anada  are  up  8'' 
700. on  at  $99,891,097.  the  hUliC-'t  ti; 
lire  since  November.  1931  i-tec' n  I 
reserves  are  both  higher,  secutitir- 
held  at  $830.1,34.340  from  $S37.I",'., 
840  and  e.all  loans  in  <  anadi  at 
$101,318,033  a?  eomiiarel  with  ^a.t. 
7641.419 

l.nan-?  to  rrnvinolai  governme-nt - 
and  nniniciralitles  show  derlincn  .a: 
compared  wtib  the  previous  montb. 
loan.?  to  provtnce.B  being  $ll,oan,ooi 
lower  at  $:i .6tl''.70ii  and  loans  to 
munlripalities  down  >7.700.n'in  at 
8133, :18. 310  front  8 1  I :,0 10,7fin.  ('ur 
rcini  loans  iti  t  .an.i'la  arc  8;^  7nii,enii 
bir.bcr  at  8gaa,78:.o:<  .Ttu]  c'lirrcni 
loans  oul.'^'ide  of  i  an.ada  are  up  81. 

tiiii.iiiiii  ;if  8 i.3l’.77:.:i:. 

flank  figure?  for  tbe  month  o' 
.tune  eomP'ire  a,  follows  with  the 
preco<ling  month  •<'  this  year  and 
llie  (  orre.-;-oiidnig  month  of  103: 
and  10.31;  I 


VARYING  VIEWS  ! 
ON  OTHER  SIDE 
U.S.  EXPERIMENT, 


I  Optimism  and  Pc.ssimism  Arc 
Expressed  ConcerninE;  The 
‘Great  Ikxpcriment’ 

LOWER  DOLLAR  EXPECTED 


Paris  Believes  American  Infla*. 
tionaiT  Prorrram  Will  Be  Car- j 
ried  Oiit  As  Projected  — : 
Strikes  Expected 


Nearly  3 


Billion* 

For  R.  F.  C. 


Washmgtoii  —  The  Pederal 
(lovernment  has  nia.de  cash  ad 
variveii  of  $:,8 1 0. 1 36.788.0:, 
Ibroiigli  the  Heeonstrm  lion 
Pinaneo  i  oriioral ion  since  that 
agency  began  nperalion  on 
Pebniary  :,  10.3:,  aeeordlii,g  (o 
informalimi  made  available  by 
the  (  01  potation  Ilepavment.s 
anionnting  to  87:8,1  10.600.03 
have  been  received  as  of  .Inly 
:o.  (If  this  .Unoiint  the  rail- 
iviada  reecived  .$381,026.30:  and 
have  repaiil  $40, 7(2. 168. 


l,UhllUlr!i 

.r*ipp  Sd.  t""** 

Ma  -.  .?!.  1?  ?  ? 

?e, 

.lunr  SO.  P?1 

f'irctilfllton 

*I37.74?.^4'* 

At38.2‘'C0|S 

^U2.5.'x8.''3T 

I  >p*rr».  •  *ovf  Pal 

30  ! 

30.4i:.oo., 

26.756.206 

.Adv.  Kin.  ^cf . 

SI  041  noo 

42.344.00.1 

in. 8.00. 000 

1 3. .500. non 

r>up  to  ppov. 

18 

43.on'2.2.'4 

Prrrand  Pppofitj  . 

.  .  .  .  *S*>  048  ono 

4ft8.r3r..^so 

600. "i. *,340 

.'■gx  iDpc  PpposUe 

i  c.«^  joq 

1.308.810,80. 

1.373.28"^.34l 

!. 450.3*16.054 

P^roails  rljirtphf* 

"24. ''20. on:? 

-".OB,  1 '2,8. 18..; 

.V38.220  802 

3.55.020.7.50 

bankr 

I  K  Falanrp® 

31.^20.8BK 

*  t.3BO.n  , 

71.671.220 
1. 120.274  1 

eub  I'a-.  al  '.P  . 

,'.•1,080 

4M.794 

1.P2.830 

4,888,0^*1  I 

1 

4.-48 

2.456.835,06: 

2.71  1. 431. 000 

|ntr“bank’  .'ieTra  •  • 

ioi.ctT.li: 

107, .375,704 

128.061,777 

Net  I  iabilitic?  • 

2. r  3.072,321 

2.340.4:0.363 

2.582.470.222  , 

Innioti  The  Americ.an  situ.Mmi 
i.s  lop  hew  ilderiug  t."'  admit  of  clear 
ludgnicnt.  but  i!  P?  obvi'iu?  that  in 
lernatio'nal  i-urrenc.i  r-tabilitv  cannot 
be  achieved  until  the  Pnitod  Htate,-. 
1?  through  with  its  program  Per 
that  re.i.son,  a, 'id  hcc.'oise  of  the  re 
markable  iiaiurc  of  the  plnlis  ami  the 
force  with  which  llm.v  are  being 
piisbel  forward,  the  market.?  here  are 
watching  Ibis  great  ex|icnmc.nl  with 
fa.si'inaiion.  in  wbicb  optimif.m  and 
(lessimism  arc  -tnmgl.i  blended 
I'bete  seem.'  little  enough  reas'v.t 
to  c.'inneci  the  recuit  improvement 
in  the  dollar  with  llic  I  iiitcd  tslate? 
adniinisiratimi  s  plan.-..  alibeugb 
some  seek  to  ,  onnect  the  arrest  of 
tbe  dollar'.?  lira  iloug  fall  with  the 
Pniterl  States  Ti  ea.-ur.v'.s  rece.nt  and 


U.K.  COMPANIES 
IN  CANADA  AND 
DIVIDENDS  TAX 

‘  Poliry-Holdcr”  of  Manchester 
Discu.sses  Obscure  Situation 
On  Application  of  l-evy  /■ 

NO  RULING  YET 


INDEPENDENCE 

riip  SI  N  IJI'"!''.  will  ji7U.iran1<'r :  * 

To  pail  i/oti.  when  .von  j'cnf  h  Ihe  age  of  6.',.  a  neliremenl 
Income  of  vvhntever  amount  yon  ma.v  rlctermine,  for  the  rest 
of  yonr  life. 

To  paif  to  pour  rstnfr.  .should  ,von  not  live  to  the  age  of  65. 
a^  minimnm  ammml  of  tlie  whole  of  ihe  deposit?  ,von  have 
made. 

Profit.?  may  he  applied  to  increase  the  benefits,  or  in  reduce 
the  deposits  required. 

rile  Retirement  Income  Bond  make.?  .volt  .your  ovvn  pensioner 

1  our  )iefjiT,?f  L'ifr  nr/pitf  upV  bo 

filorl  to  fnrviah  fyJI  prtrfu'ularn. 

Sun  Life  Assurance  Company 
of  Canada 


Head  Office 


Montreal 


rns: 


.  'I  ■ 

■  ■  .'i'U.ip'i  * 


.•wJR3.0j3 


o4.f>6:.w: 
I27,3“0.^Tf 
1  ry,.TS9..S4^ 
:3.»>k6.t;.k 
22.8S1.T.^-: 


nal  - 

!Sr<’onrt  UpAcrtf- 

SrrurtUfs  r.r-  n 

I  'a!!  !p  •  arri'la 


l-oans 

f'urr.  in  *  anaaa 
C'tirr. 

1*0  I'rov.  4  o\  1 8 
To  MuriHpaluif « 
( erdu^ 


<  'aDiiai 
Kev .  a  r 


10'608.:6  . 

:3.63  i,:8  • 

1.057.866 

sr.iH.vS' 

♦•6.10**.002 

05.417.050 

1 1.v..n.v,3.j0 

400  388  206 

3  S,H,9.3l'3 

391.8.52,216 

4  41.1  54.1  71 

1:  20 

16  $-1 

16  6‘1 

1:  08 

860,1.54.340 

8.3:. 103. 840 

660.331.580 

ini..iis.Oi;l 

!  3.:66.J!0 

100.868.315 

lS1,6t.?.Tgs 

“6I.fiT3.3?0 

!-30. 960.25  ) 

:7?.100.805 

876,6 !  7 ,866 

800.782, 0’:8 

807,0:7.0.58 

1. 127.038.200 

l.vj.TT'J.’f’ 

1  48.357.1  n 

174.8.^5.600 

21  rjs 

21.660. Tl'O 

"2.660. 482 

34.338,0111 

16.107.824 

13:..-Jl,s.  -1 ' 

I  42.V'4n. .  n'‘ 

13  1.216.54  * 

U0.405.55-.1 

1  4.25V.3  1 

1 

12.506.663 

I'.lllH.ISl 

l.i3:i.?t:’.4Sl 

1.398.270.8.'.;i 

1.468.0.', 4. 481 

I4t.,-i1((.()0ll 

1  4  4.-*  00. 000 

1 1  l.-vnn.ilO'i 

144.500.000 

’62.'H*O.Ooo 

162.O0O.00O 

162.000.000 

162.000.000 

I.onrlnn.  Fng  -Pnder  the  eaption, 
"T.?\.'ilion  In  c.inarla,"  Hie  Policy 
Holder  of  Xl,?nclie,?ler  discu??e,s  Hie 
effeei  upon  oprr.iHon.?  "f  llriti.sh  in 
.viii'hm  e  l  ompa n ir,?  with  hr.anehe?  in 
the  Homitilon  of  Hie  3  per  rent,  tax, 
mipored  in  Hie  la.-t  I’anadlan  hud 
get,  on  dividends  aii'l  Intere,?!  on 
eertani  slock.?,  bond.?,  and  oilier  pe 
eiiritie?  owned  In  the  Itonnnlon  by 
non  resident.?, 

"The  main  point  at  issue."  The  Pol- 
iey- Holder  slates,  "seems  to  hang 
on  Ihe  iiiierprelalion  which  ihe  g.iv- 
erniiient  vvill  pla.ee  on  the  tenii  'tK'ii- 
re.sldent.' 

"The  underwriting  associations  in 
Panada  rceenily  liavr  been  in  con- 
siiHalion  with  the  commissioner  of 
itieome  tax  at  Ottawa  who,  so  far. 
has  given  the  ruling  that  eomiianies 
licensed  to  do  business  in  Hiai  eoiin 
iry,  and  doing  busines.s  ihere.  shiill 
be  dealt  with  for  the  purpose  of  Ihe 
lax  as  residents  in  Ciinnda:  a  ruling 
,  ,,  which  appears,  at  first  sight,  to  re- 

m.t!.7,sg4|SUg,ge.stion,  u,  quarters  tayorable  to  npve  the  companies  whieli  come  w,th- 
fiorlmg  being  allowed  lo  follow  the 
dollar,  of  a  break  in  sterling  whit  li 
will  force  getieral  abandonment  of 
-  Dio  ="ifl  standard,  and  also  talk  of  a 
.disagreement  between  the  autlviriiic.? 
on  the  currency  policy.  Most  of  Hu?. 


believed  require?  for  Us  assureil 
stievess  sonic  uuenipt  to  I'beck  dopro- 
ciation  of  the  violtar.  • 

There  is.  however,  no  belief  here 
in  an  tinli-iiiflanoni.si  p-iliey  now  at- 
|irit)uied  io  President  Itoosevelt 
rn.ifii.sifi  I  X  irtiially  everv  -te)i  taken  and  pro¬ 
posed  IS  mflatmnar.v ,  wbelher  Hie 
effeet  i?  fell  immediatel.v  or  in  Hie 
future  Hiiinion  hero  remains  iin- 
etianged  that  in  Hie  long  run  the  dol¬ 
lar  viriti.ill,'  is  tertain  to  fall  again 
unless  devaluaii'On  and  stahiliration 
iit  a  new  basis  are  very  soon  decided 
upon. 

riierling  e.ontinucs  from  lime  to 
lime  to  di.-^play  rather  disconceri  ing 
vveaknt'.??  in  leriits  of  gedd  itirrcn- 
vies.  There  i.s  eontimial  talk  end 


•Al 


RTHWESTEL.v, 
fIREASSe 


^RANI  II  rs 

^  V* r 

\  If 

J  einirvti  t  on 
(.Hl-lfV 
S  ^ k  a  (  T  r?  ri 
VX’innjpifg 

Qijpbeo*  Cit>* 

5t  John 
Halifax 


MUTUAL 
lATION 


SEATTL€  WASHI 

HEAD  OFFICE  FOR.. 

KAMIUTON  ON7 


iTON 

SftNADA 
ifiiRIO 


WRlTlHG  FIRE  AND  AUTOMOBILE 
INSUWNCE  AT  COST.  ASSETS  14,616,449.70' 


AU  POLICIES  NON-ASSESSABLE.  PAYING 
niVIDENDS  RANGING  FROM  20%J0i07. 


in‘J.88T.R40 

M.-'S.SQ.Kn 

10S.4‘48,81‘> 

‘JT.710.888 


P.  E.  I.  COMPANY’S 
HEAVY  FIRE  LOSSES 

Small  Deficit  Reported  A.s  Re¬ 
sult  Of  Largest  Claims  In 
■  Company’s  History 

Maritimr  Bureau  The  Financial  Time* 

1  barloltctown— .-\i  the  i8!h  annual 
meeting  of  tlm  Prince  F/dward 
l:-^land  .\gricu1f  ural  .Mutual  Fire 
lusuranre  t  ompany  h^re,  the  finan¬ 
cial  siaicmeut  .show-ed  flm  follow 
mg  figure?: 

Revenu* 

PrAeriium* 

Intrr<**it  . 


To'al  R? 


Gfneral 
1  irr  loscA 


4,848 

528.704 


3.032 

34.468 


hi?  reiiori  stated  that  the  losses  for  however, 
the  year  ha  I  been  the  heaviest  in 
ils  !r,,-;to"\  and  that  three  ,vcar.?  of 
iiniivnallv  lieavv  fire?  bad  been  e\- 
lir;:c;i.ed  It  had  been  ilceidcil. 

Iberiio’c,  th.i'  It  vvas  .ncccsrary  to 
:ncre.-;  (  the  i>remiiiiii  rate.-  from  ijit 
to  I  cm.-  per  sP'O  for  three  ,'car.s. 

I  ,1  -  ha.-i  re-lilted,  for  a  lime 
tailing  off  of  business  iiiit  it  was 
no;  long  before  other  eomianies 
al.'o  iiarl  liad  to  increase  rate,?  pio- 
port  ionaiel.v. 

Directors  were  elected  as,  follow'-: 
lame?  H  .'^inpson.  Hav  View  :  .lohn 
.1.  MacLeod,  Bonaliaw  ;  I.K’wi'  Mae- 
Falluni.  llrai  kley  Point.  O.sear 
lolinstonr,  I.ong  fitver;  W  Perley 
MacNeill,  3Ioiint  Royal;  Alfred 
.'^tnipsnn,  et  Klcanors:  .lanie.-^  C, 

Gilliespie.  ('arleion;  Parkman  .len 
kin.s.  .‘souihport;  and  Tii.ane 
'  ampbcll.  Sumnier.-ide. 


bo  dismissed  a.?  mis 
eliievntus  chatter. 

One  fait  strongly  tending  to 
weaken  sterling  against  the  franc  at 
the  prc.seiii  lime  i?  ilm  buving  of 
Frenrii  Treasiirv  hill,?  bv  the  Lo.ndon 
nuirkei.  These  bill.s  ate  deei'ie'.lly 
aiiractive  when  cnni|>nred  with  tbe 
in  the  rales  at  w  hich  Rntisli  Treasury  bills 
t  was  and  other  fine  iiills  e.re  now  ohlain- 
able.  and  .'i?  long  as  they  are  pro. 
curable  on  tin.viliing  like  the  cmieiii 
terms  the  demand  will  eontiiiue. 

I’iin's  Kxpeefs  (  heaper  IhiM.nr. 

Parm,  —  (  oniradirtory  information 
ha?  been  iiublishcil  late!.'’  about 
Presideiu  Roosevell's  v  iew 'h  Tait 
fitiancial  cmelrs  believe  that  tho 
F.uitpd  .States  Government  will  piir- 
.siir  the  inflalioiiary  program  vvliieli 


111  Its  scope,  as  praelieally  ail  Ilrit- 
isli  eonipanies  do.  from  liahilifv  to 
jiay  the  tax. 

"It  is  to  he  noted,  however,  that  in 
the  rase  of  persons,  which  prc.siim- 
ably  Include.?  eonipanies.  resident 
abroad,  as  well  as  in  I'anada.  the 
finanee  minister  has  full  powers  un¬ 
der  the  act  lo  determine  what  inter- 
r,-i  or  dividend.?  are  taxable  To 
what  extenl.  therefore.  If  any,  a  eoni- 
pan.v  doing  business  in  Hie  Doniinion. 
hut  with  its  lieadqiiarier?  oiu.uilt  of 
|t.  is  liable  lo  pay  the  tax  on  invest¬ 
ments  which  it  holds  oul;dde  the  Do¬ 
minion.  and  apart  fmui  deposits  or 
investment,?  made  locally,  seems  to 


the  path  of  maiietary  infla- 


he  a  point  to  he  determined. 

"The  eonimissioner  referred  to  has 
'pressed  the  opinion  that  Hie  place  in 
whirh  seeurilies  are  held  or  lodged. 
:VvhpHier  in  Canada  or  abivtarl.  is  iin- 
I  material  in  ils  liearin,g  on  the  inei 
,  denqe  of  the  (ax;  and  tie  has  fiirtlier 
;  stated  that  the  rieiermining  factor  in 
the  matter  is  as  to  vvheHter  or  not 
the  holder  of  them  is  resident  or 
j  non-resident  in  Cantidii.  Much  would 
seem  to  depend  on  the  inter|iretatioii 
to  he  placed  by  Hie  responsible  gov¬ 
ernment  officials  on  these  words. 

I  Points  to  Ite  CletinMi'  I  p. 

"Probably  it  is  not  Ihe  wish  of  the 
gnvernnienl  to  impose  Ihe  i;i.\  on 
seeiirities  houglit.  by  loinpanies  oper¬ 
ating  in  I'anada  ;\.?  the  result,  di¬ 
rectly  or  indireeil.v,  of  their  trading 
Hiere.  Rut  vvluit  is  to  lie  Hie  atli- 
iiifle  in  regartl  to  other  gnvornnuiet 
seriiriHes  acquired  in  the  ordinary 
ciMirse  of  investment  operations  out 
side  of  Canada  Man.v  British  eom 
pa.tiie.?,  (luring  the  Iasi  two  .v.ar.?.  , 
have  responded  liberallv  to  appeal? 
in  eonneetion  wiHi  Canadian  Govern  I 
men!  loans;  .ire  Ihe  bonds  so  arquir-  . 
ed  to  he  .?uh,jeel  lo  this  .3  per  eenl.  [ 
lax.  or  will  Hie_  liniders,  IhioughI 
I  heir  ku  al  nrganiitaiions.  he  regard  j 
'  ed  as  resident  in  Canada  ?  | 

'  "It  w  ill  he  I•en1en1t1erell.  doiihfle.ss.  I 
that  when  Hie  Cantiditin  minister  of  I 
finance  inlrodiieed  his  biidgel  earlier 
In  Hie  vear  his  rererenees  to  Hiis  i 
parlienlar  t.ix  were  so  indefinite 
that  the  comniiltee  of  the  l.ondon 
Slock  Fxehaiige  lemporaril.v  sii  ;■ 

I  pended  dealings  in  (  iinadiati  gov 
'ernnienf.  seeiirities  iiending  Hie  rt'- 


fire  C^iartne  /t^tmnee 

Pmvjdesce.RI 

Ltabilily  Guaranteed  hy 
1  he  Phoenix  Insuranca  Co. 
of  ITartford 

T  otal  Assets  over  $40,000,000 

ESSEX  &  SUFFOLK 

Equitable  Insurance 
Society,  Limited 

of  England 

^TABLISHEU  1103 
Cwtied  by 

Atlas  Assurance  Cr» 

of  London,  Enf 

(  omblncd  Funds  over  $60,000,00* 


George  Lyman  &  Son. 

LIMITED 
General  Agents 
760  Virlona  .SquarBi 

MofitrcaJ 
Uarq,  5241. 


Total  expenditures  542. 4i 

The  deficit  for  the  year  wa,?  $1J 


7M  and  the  reserve  of  the  company  land  Canadian  vvagc-carner.?  .md  their 
was  thereby  ?eduef>d  from  $120,902  families  during  the  first  Iialf  of  pi:;:; 


enierin 
I  ion. 

The  tendency  on  the  Stork  Fx- 
cliange  remained  iinrhanged  this 
week  The  lurnmer  was  still  small, 
owing  lo  Hie  holidays,  ;iiid  prices 
were  irregular. 

Tlie  Paris  market  is  wafehing 

lias  been  drawn  up  and  that  in  eon-  Closel.v  Wall  Street,  prire  nruvements  eeipl  of  advices  whirh  would  (daiify 
sequence  further  decrease  in  the  and  follows  indications  given  if  on  the  position.  In  ;i  snhsequenl  de- 
I  dollar  IS  pos.=  ihle.  In  fact.  Hie  dollar  Ihe  previous  day  by  ihe  New  5'oi  k 
Record  Low  Death  Rate  In  Iraie  on  Pari;-  lias  been  heavier  fol-  market.  Stock  prices  receded  slighl- 
Canada  First  Half  Of  1933Mowing  Hie  recovery  experienced  l.v  al  Hie  beginning  of  the  week,  but 

. .  _  last  week.  recovered  afterward,  owing  lo  the 

The  health  record  of  .\morieaii  i  SpeculuHve  purchase.-  of  dollar.?  heller  tendency  on  Hie  .New  '^'ork 

and  hear  eovering  w  liu  h  ha?  siis- ,  Stock  Kxeliange.  .Nevertheless,  the 
tamed  Hie  dollar  rate  .?eciit  fn  heimarkel  here  remains  i.n  expectation. 


to  8]n7.I87. 

The  number  o'"  policies  issdied 
during  the  year  vvas  2.437.  the  total 
During  the  jier-  I  i.nsuranee  carried  by  the  company 
being  $0,012.16:. 

Thane  .A.  '  ampbell.  manager,  in 


hale  in  Hie  GHawti  Parlianieni  the 
finanee  minister  was  the  subject  of 
a  good  deal  of  erilieism.  on  the 
ground  Hiiil  his  inexplieity  in  the 
first  instance  vvas  Hie  cause  of  the 
London  .Sioek  I'lxch.-nige  ttciion. 

“.\s  alrotidy  slated 

t  he 


associations;  and  the  outcome  will 
he  awaited  with  .n  good  deal  of  in 
teresi  In  the  meantime  it.  might 
he  observed  that  this  diseriniinattoii 
on  Hie  part  of  the  Canadian  Govern 
iiietit  agtiinst  present  non-resident 
seeiiiiiy  holders  in  whatever  way 
Hie  words  ‘non-resident’  may  he  ulti 
malely  interpreted — is  hardly  likely 
to  iiniircss  favorably  the  prospective 
invesfor  when  future  loans  are 
sought 


of  France  wa-  caught  wlfh  heavy 
sterling  halance.s  when  Great  Britain 
went  off  g'dd  an  1  subsequently  re¬ 
called  mote  than  .>l.ofifi.niiii.nfiri  from 
this  market,  mo-it  of  it  in  the  form 
of  gold. 

It  is  e,(,.::iv  pii,-,-,ible.  bankers  here 
believe,  tha-  a  similar  siluation 
I  could  be  created  with  resiieet  in  Hus 
'enuniry  -e  Hie  current  flight  of  ,ap- 
iial  continued  mdefinitelv  \lo:-;t  of 
them  belif-ie  that  the  .-loll  ir  H  nai- 
,  urallv  -trnng  and  that  'f  'he  t’lreai 
of  i.'iflation  were  removed  ■  woiiid 
r.apidl.v  appreeiatt'  in  ''.■"e  ;ii  e.x- 
ehange. 


has  seldom  been  excelled  (luring  the  over.  Wide  flueinations  in  Hie  dol-  .hno  largely  to  uncerfainly  about  Hieistill  under  diseiission  between 
like  part  of  tiny  pa.-t  year,  according  lar  are  not  exiiecied  as  long  asifniure  (if  the  .tjnllar.  commissinner 

to  the  Statistical  Bulleiin  of  Hie  President  Rooiveveli  has  not  definite- 
.Metropolitan  Life  Insurance  t  n  Iv  come  to  a  .lecision  about  Hie 

"If  is  true."  the  bulletin  points  out,  nvincttiry  p'diey  he  intends  to  piir- 
"Ihaf  Hie  103.'>  ,v ea r-lo-date  deatliraie  sue. 

is  3.3  per  eenl.  higher  lluin  at  ilii?  Strikes  which  have  broken  out  in 
time  last  year,  hut  1032  was  the  lie-t  ilifferrni  nails  of  the  Fnited  Slates 
health  year  of  all  lime  for  the  wage  caused  no  creni  surprise  here.  II 


PI  I.P  EXPORT  HIGHEH. 

’I'iic  e.xport  of  wood  pulp  and 
srrofniiig.s  from  Canada  in  .luiic 
totallrr)  l.nis.ins  evvt.  valued  .at  $1.- 
1  he  suhicct  is  H'dl.gtS.  In  Atay  tint. 7(1.3  evvt.  valued 
at  S 1  .(;0.3.e,2 1  were  exported  while  in 
,  ,,  ,  ...  ..tune  Iti:t2.  total  exports  amounted  1'i 

Hid  Ihe  underwriting  37. 177  evvt.  valued  at  $ l.coc.t fifi. 


I 


earning  potiuhition  of  the  two  ((oiu- 
tries.  The  half-year  rate  of  Iti:! 
was  also  slightly  below  Hie  ( 633  fig¬ 
ure;  hut  as.ide  from  ihe,--e  year.-:,  and 
I0:;ii  when  the  rale  was  ideuHcal 
with  that  of  I‘'i:l3.  the  health  rero-.l 
to-  the  current  .vear  li;i?  never  lieeii 
excelled  or  e(|uaile(|. 

.Among  insured  Ctmtulian?  Hie  1033 
,laiiu:i r.v-.Iiine  period  reiorded  a  new 
minimal  deathrute  for  ihi-  pari  of 
the  year,  that  is.  7.7  (le-  l.id'o.  Tlie 
previous  low  point  wtis  8, 1,  regi.sier- 
ed  fivr  the  first  half  of  I033. 


was  expected  Hiat  the  carr.viiig  nut  j 
of  President  Roosevelt's  mdustriil  j 
recovery  idan  would  meet  with  dif  1 
.  fieulHe.-;.  It  was  otnini;,:  that  cm-  j 
plo.vers  would  seek  to  alleviate  Hie  ' 
burden  laid  upon  Hiem  l)>  wage  in 
I  creases  tind  redueiion  'ii  working' 
I  Inuirs.  Now  j'  appetirs  ihni  they  can 
mantige  it  o.'ily  at  Ihe  expense  of  the 
workers  iinle.ss  they  are  supported  I 
more  lar.celv  by  hank?  and  the  Re- 
consiruetuin  I'inance  1 ''M'liorafion  In 
which  l  a.-e  il  won!  I  iie  possible  to 
sav  the  I'niled  Sltiirs  is  definilelv  ' 


North  American  Life 


Assets  ^47*298,633 
Surplus  *6,035*328 

A  M  U  T  U  A  I. 


I  DOl*CVMOtP«R\ 


Head  Office: 

Toromfo,  Canada. 

COMPANY 
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1  hf  of  tbr  bunk  in  T'a^is.  Francf.  and  in  San  Vranrigro.  I  S.,\  ,  ia  carrird  undnr  the  of  local  incorporated  companies  and  hzurcs  arp  irc rirpor.urfi  in  ii  f  ap(.*\ »’  'Hiripr  r '  , 

The  6gurc»  F'f  Tbc  Canadian  Hank  of  ('ommnrc’e  iCaljfornia' are  incn’-poratrd  in  thp  above  slatPincnt.— Footnote  to  C'SBadian  Bank  f'f  L'omraewc  r**t!jrn  .i>  1  w  .  •  • 

-The  Ro>al  Bank  of  Canada  1  France)  has  been  incorporated  under  the  laTTP  of  France  to  conduct  the  buaiocssof  tbe  bank  in  Par  is.  and  tbpassptrandliabiliuc^f  1  il  r  be:  ol  L  ‘‘raf  n  j  rpH. 

•  asfcf-tsjind  habiliticeof  the  Banque  Canadienne  Nationalc.  France,  aame  betns  conpidered  a  branch  operaiing  a»  a  subcidiary  of  the  Ban'iuc  t  anadjpr.»,r  N.Ti*  rnk .  ini  luce*:  m  .d  o\r  rt  'i.r 


(  l  .irk,  f'l  ,V-on»rci*i  rr'ijrn 


nre  inc bi'‘cd  in  '  I  c  p  .-iiiptnent .  —  I  roinof p  in  Rr 
•  Fudi.otc  to  U.ui'jtie  <  an.T  iip'Mip  N'nljGfak  reliiro. 


(air*’Ifkk  '•Pl.jfri 


r  crarlmcpl  of  F inanic.  Otiana.  ?1.  It'n 


W,  r.  (  L.\RK.  Deput.v'  Minister  of  Finance. 


THF  FlNANCTAl.  TtMF^5^  MONTREAL,  AUGUST  n,  1933. 


The  Gold  Premium 
Translated  into 
-  -Profits 

Th"  article  In  thi? 

monlh*^  "Mininii  Chronicle”  deals 
In  a  practice!  rr.anner  with  the 
actual  benefit holders  of  shares 
in  prodtjcins  ruM  mines  wiU  re¬ 
ceive  due  to  the  increased  pries 
for  the  yellow  mrlal. 

Thi8  issue  also  contains  inter¬ 
esting  information  on 

ELDORADO 
GREAT  BEAR  LAKE 
MINES 
MeINTYRE 
LAKE  SHORE 
HOLLINGER 
DOME 

If  you  are  no*  recef'dniE  this 
“Mining  Chronicle'  r^igularly.  w« 
will  be  glad  to  mail  copies  on 
request. 


NEWS  Of  MINING  ANf)  OIL  SEGf  R ITIES 


GROUND  LOST  BY 
MINING  MARKET 
i  TURNOVER  held: 

i  _ _ _  j 

i  Later  Strength  Inadequate  Toj 
j  Offset  Earlier  Losses  Through- 
I  out  list 

BASE  METALS  UP 

I  _ 

^  Toronto  Burenu  Tlie  Financial  Timas.  j 

I  Toronto. — Thn  Standard  Stork  and  ' 
j  Mining  FJxchange  during  the  iiast 
;  week  has  shown  a  slightly  lower 
i  price  trend  although  at  mid-week 
I  some  strength  catue  into  the  market 
land  several  issues  had  moved  inio  | 

I  higher  ground,  but  (he  gains  were 
puot  enough  to  ro\-er  the  losses  which  I 


Italian  Capital  For 

Maritime  Mines? 

M.iflti  me  Hnre.en  The  Finann-it 
1 1'nct. 

Paint  .fnlin  —  Cav.  Matni. 
Ttaiian  financier,  and  t'nniin, 
Kizzo,  l>oth  of  Home.  Italy, 
are  in  the  Maritime^  looking 
over  mining  properties,  .ami 
with  fnl.  K.  FI.  ( "la^  ton-Kon  ■ 
nedy.  will  inspeet  several  lo- 
ratjons  near  I’icto'u,  X.P. 


GOLD  PRODUCTION 
FIRST  HALF  YEAR 
DOWN  IN  ONTARIO 


GOOD  RESULlS  OF 
DEVELOPMENT  AT 


MOSS  GOLD  MINE 
MAKES  OFFERING 
OF  INCOME  notes; 


Mming  Securities 


last  2  Months’  Work  Lias  Add-!  Shareholders  Asked  to  Suh-| 
ed  About  .$300,000  In  scribe  to  Issue  of  $250,000  ! 

Ore  Reserves  Six  Per  Cents. 


EARNINGS  MAINT  AINED 


CAPITAL  REDUCED 


connection  wjth  the  finanrlal 
tnontb.-  of  development  wioR  at  retjrgani/ation  of  \ios?  Gold  ilme-' 
tteno  Gold  ,\[i„ei=  has  been  uioit  sue-  l.lmircd,  an  offering  i.s  being  marie 
(Tss-tnl  aiTording  to  a  progres.s  re.  |  to  the  sharohoidei s  of  Jt’.aO  nnn  of 
Owo-  i-o"!*'''.  per  .eut.  ten-.vear  cumulative, 

her  n  done  ^n'  ™  I  f^cinvertlhle  Ineonie  notes  of  the  roni-  : 


1  ore  on  the  fifih  level  pan,v. 


averaging  L’.'i,^  feet  in  width  and  with 


I  he  I  apital  stock  of  the  comp.any 


You  will  find  the  facilitiei  of  this  house  unex¬ 
celled  for  the  prompt  and  efficient  execution  of 
your  orders  in  mining  securities. 

Our  Statistical  Department,  being  in  constant 
touch  with  actual  mining  developments,  renders 
fl  very  helpful  service  to  traders. 

Viiit  our  ground  floor  Board  Room. 

J.  H,  CRANG  8i  Co. 

Memben  Standard  Slock  and  Mining  Exchange 
Vancouver  Stock  Excha,-!;.  Calgary  Stock  Exchange 

Winnipeg  Grain  Exchange 

STOCKS  BONDS  GRAIN 

304  Bay  Sutet  WAvtrlty  1621  Totoato 


Lensiard,  Poisson  &  Waghorn 

LIMITED 

•ML.MBFRS  VANtOL'VLR  STOCK  EXCHANGE 


F.  J.  Crawford  &  Co.  T  orilm^USr^md'/r  re'U-"'  He^oried  At  .$22,060,- 


Members  Standarrl  Stock  and 
Mining  Hxchnngt* 

11  IORDAN  SrULFT.  TORONTO 
FLgin  2201 


PANDORA 


For  Information  and  Stock 
Prices,  wiite  the  Company. 

Canadian  Pandora  Gold 
Mines,  Limited 

f  B  i>UrcnrHm.  /Tf* 

NEW  LISKEARD  -  ONTARIO 


Normont  Gold 

Listed  on  Montreal 
Curb 

Send  for  Descriptive 
Circular 
Reports  on  all 
Mining  Issues 

J.  J.  Reilly  Co.  Inc. 

PL  *>5.31 

t.M  St.  .lames  St.  West  .Montreal 


Review  Your 
Holdings 

Nqv  1?  an  opportune  time  to  check 
your  h*»t  of  mining  securities 
v^uth  th»»  idea  of  st  r''n .:t  hen! ng  your 
I'oldmg!!.  having  regurH  lor  cunent 
ciVvelopment  5  Yen  nil)  find  our 
Statistical  Depavtmen'  vvilling  to 
analvze  ^«.)Ur  lif..l,  e'nrj  make  con 
along  these 

I'PC* 

].  E.  Grasetl  &  Co. 

Mi  MBI.RS 

■'■'♦andard  Slock  Mining  Fxchang© 
.")02  St.  Toronto 

Wa  1633. 


I  w  itlisifinding  tlip  .mimmer  holiday 
period,  voliime  of  trading  has  been 
well  maintained  and  daily  Iran.^ac- 
j  tions  have  been  close  In  a.  millinu 
filiarcs, 

I  Tlie  price  of  gold  on  the  Tondnn 
aiieiinn  market  has  continued  high 
and  I  anadian  gold  lias  lieen  bring 


44,3  As  Against  $23,242,- 
692  lii  1932 

HIGHER  EXCHANGE 

Toronto  Bureau  The  Flnanr.i;^l  Times. 


tu..  I-..  .'11  .1  .  .  i-Lw\.rk  "t  iiir  • 

same  good  ore.  has  been  reduced  to  3.250, ooa  shares 
Ihe  w  1,1^  w  hich  is  being  dropped  without  nominal  or  par  value,'  of  i 

from  til-  fifth  level  to  prove  Hie  eon-  which  l.imo,MO()  shares  are  exrhangc 
iiniiHiioii  of  Ihe  ore  hod)  lo  deiuh  able  for  Hip  d.OOO.pon  old  shares: 


All  orders  receiver  immediate  attention. 

Wire  connections:  Toronto,  Montreal  and  New  York 


i  t  in.  2.681 


425  Hovve  St.  — 


Vancouvev 


has  now  l.een  sunk  over  fid  leet  w ith  ;  presenHy  outstanding  and  2,2.50, orm 
the  vein  proven  by  n  .Hmri  drift,  j  share.*  are  tn  the  Trea.snry. 
holding  wel  with  an  aier, age  width  I  The  eircular  letter,  mailed  to 
,  of  between  2Vj,  to  ..  feet  I  ms  w-nrk  shareholder.*  offering  the  notes,  in 
Iwhirh  was  eommenred  op.y  two  j  ,_.„.,.,hle  onD 

ninnih.a  ago  has  added  on  a  i-nost';,s  .mH  -..-h. .i,; 


y  two^die^te.s  that  interest  ts  p.ay.able  only 
a  most  ;is  ind  when  earned,  and  when  the  I 


Got. I  mill,.,:  nni.ivi,.  . .  . . .  I  "c  'iiii  w  ni  n  earneri,  ami  wnen  me 

inonth  ended  ,1  me  capital  of  the  eompanv 


FIRST 


srounil  nnil  shnwoil  a  not  t  v  t’ci  ai  afiTHnx.nuiToiy  .'j.jh  pri  oiinro  in 

in  of  ir,  cent.*,  while  Dome  deelin-ij  ,  .  ,  ''  ,  ninguig  the  Donflnn  ii  i  tn  i,e  seen  that  this  ip. 

do  cents.  Rralonm  and  rhonoer  ! o...  reserves  is  currently 


of  IT  G.  both  declined  nffnlerate  j  J  nt  st5a,pno  instead  o^  $3no,.  j  of  ahn„,  one-third  of  the  totat'sum: 

amounts  while  Reno,  anothei  lean  "J  "in.  ,  ,  .  ,  ,,  ,  nulicaled  al  l he  mcel ing  .is  reoulred  i 

mg  Mrili.sh  Cnliimbia  producer,  f"'!  jo  lor  ilc^Voi  rm;  e-'ri’-  :  "''ShHe  Htis  heavy  develnmncnt  |  for  Hie  company*  purposes.  ' 

off  at  the  lime  of  writing  and  showcrl  j'  «  .fi.i.i  ...^  work,  r.irnmgs  tune  been  'veil  main-  Announceniom  i.*  alsr.  made  of 


iimlerwntmg  ..f  siiffirieni  stock  to 
p.Tj  off  this  loan  is  definitely  a'siir 
ed.  Ibis  reore.sepi,*  ti.r.  proiisiop 
j  of  about  one-Hiird  of  the  total  sum 


a  loss  of  60  cent.*.  Wriglil-llar- '  Ore  l  oimage  milled  in  lO.'!::  was  ,  lained.  >'nrip.g'  Hie  month  of  .Inne  ]  me  ..nnelnsmn  of  an  agreem.'pi  w  iih 
grp,aAes,  .Melnlyre  ;md  Tr ck  llnghes  i  "tr’""''  Oian  ui  the  preceding  !  w  hen  kO'.,  oi  ii.e  mill  feed  was  dc  Ithe  .s:ii,cld  Deveiopmoni  Companv 

.'HI  showed  fraciional  lo.sse.s.  as  did  '’iit  the  average  gr;i(le  treated  ’  velopni'  iH  ore  Hie  company  ishowed  m,-; . .  . i-...  ..  ....I.  ..  - - 


Informatirn  gathered  direct 
^^roDi  the  mme.3. 

Opinion  baaed  on  1 3  years 
of  close  contact  with  mining 


NORTHERN  MINER 

TORONTO  ta  a  year 

Largest  Miiititg  Circulation  in  Canada 


Holli.nger  which  Inst  l.acpnl.s.  .\moii 
Hie  lower  priced  gold  is.siie,*  Mi 


jWns  lower.  This,  however,  was  '  eurnings  of  ,5iT,,i',2 1.  Those  for  .liil 
:  more  ih.an  offset  h.v  the  increa.se  in  :  have  not  been  is.siied  as  .'ct  bur  ar 


mpatij  snow  P'l  I  i.iiiiiied.  under  whuli  Hie  Mos.s  Com 
Pilose  foi  .liiU  .  jian.v  ha.*  secured  approximately  2.- 
as  .'01  bur  iiieii,,;;]  „f  ringing  land*  along  the 


cass.T  ha#  been  a  feature  along  "  iHi  '’■''  hangc  coinpensalioii.  w  liieli  at  :  expeeted  to  iiiiproximalcly  'he  '  teologi.  al  break  m  w  hich  Hic 'mo**  ■mre  :  hoHi  m  |,  ii,;Hi  ,H  new 
McX  ittie-Giahani  and  both  ihc;  e  j*.  : 'inms  Iia.*  exceeded  .oOG  .  according  .  same.  i  vein  svsteni  occurs  and  rigiits  under  I'nllins 

The  new- 


sues  showed  fr.aetion.il  g.iins. 


to  the  half-yearly  statement  is.sned  hj 


'em  system  occurs  anii  riglits  under 


Matters,  wliich  sold  to  a  new  high  .the  Ontario  Department  of  Mines.  ,  adtied  to  the  mil  is  now-  practically  '  p^.i  ^ 
i  for  the  year  reeenlly,  dropped  iiack  ;  *  his  would  indicate  Ihiit  Ontario  ;  ready  for  oppi-.iiioii  iind  should  he  pvicc- 


rusher  which  is  being  j  an  op'iiop  in  ncriuirr  ,in  addiiiomH  ' 


cres  similiiily  located.  Tl'c 
paid  is  staiCfl  to  lie  L’l'i.ni..' 


slightly  for  a  loss  of  5  cents,  "liile  '  producers  are  taking  advantage  i  turning  over  within  the  next  few  shares  of  new  Treii.snry  sioek 
Conianrnm,  Baganiac  and  Halcrow  |  'he  additioiiiil  income  from  ex- |  days-  D  i*  exiircted  that  this  ad-  i  At  present  the  Mnr.s  n;  o|ipri  i  i-np 
S'vayze  displayed  a  little  better  tone,  change  premium  to  mill  ore  of  lower  :  ditional  efinij.mrnt  will  bring  about  si.sts  of  approximaiel v  pVio  art-,*,  rlie 


sure-,  hoili  IP  |.•rl,•;H|  ,it  np'\  hori¬ 
zon.:  ami  ;i'  .Icpiii  Itrillins  results 
would  ai'o  riiriii*li  infi'rination  of 
larnilei  ore-  /one.*.  _ir  preneut.  "'ith- 
in  tlie  shear,  evitlencc;  fti  which  are 
su.ggc-'vd  ,ii  :e\eral  itlaccs  on  Hm 
.*tirt.'i.-e 


Rase  niela!  issues  have  eontintied  '  trrade  than  was  deemed  pnt.itahle  ;  a  nolireahle  increase  in  Hie  dail.' 


REPDRT  PRDGRESS 
IN  OEVELDPMENT 
BRX  GDLD  MINE 


to  be  a  feature  of  the  hoard  and  wiHi  i  under  the  former  price  of  $2". 6"  per  i  tonnage  and  thl*  coupled  w  ith  the  ;  mnsiderahl 


acquisition  ..f  Hie  ^iiieli!  p-oii,ri 


iilarge*  iJte  it 


increased  prices  in  nielals  a  few  of  .  ounce  Petr  the  yellow  metal.  F’orihe|fact  that  siifiic  ient  development  has  i  scope  of  o|irr,iiinns,  i;  i*  st.iir.l 
these  issues  firmed  moderate  2. 7.51, .3.57  Ions  of  itre  were  .now-  been  don.'  to  permit  drawing;  . 

amounts.  International  Nickel  has  j  ""Hed  of  an  average  grade  of  .kk.Ol.ore  from  ilic-  slopes  sliould  luing  i  _  •  irri  ntf/\rkn  XRrxtnn 
been  an  arlive  trader  during  the  tier- I  ner  ton.  against.  2.6!tri,5.57  Ion.*  and  j  about  a  mark'ii  incrca.*e  in  the  I  A  |i  L  vl.J|IUL 

ind  and  h.iri  a  net  gain  of  7i>  cetii.*.  j  eeeover.v  of  .*3.62  per  ton  in  11)32.  monthly  earning.*  IJixIxLi  U'JVeJlu  ItJlllLiiJ 

while  Noraiida  gained  a  small  j  Exchange  premium  tliis  year  increas-  Despite  Hie  liea'T  ext'enses  the  ,  |i  t  x  ri  17r»  *  Fk  ■0* T'■pr\?T'T» 

amount.  Hudson  Bay  declined  75  |  ed  the  nvnr;ige.  grade  milled  $1.75  company  has  h.'i'p  put  to  since,  the  [  LI  A  I  L  yL  AM  |I||IUI|I 

cents  while  Bherritt-Gordon  and  !  per  ton.  bringing  rrenvery  Ip  Caiia-  fire  early  in  i;t.;2  in  pnrchu.’ing  and:  liXlL/i  I  Urll)  v/Ull  Ux 
.\innlpl  were  slightly  lower.  1^1  jdian  funds  to  $n.76.  whereas  a  .vear  |  constructing  Hic  null,  tram  tine,  and  | 

conltridge.  To'vagmac  and  Sudbury  ja-u  iP  added  ,?I  I'l  tier  ton,  nr  total  ,  power  plant  .is  well  as  the  heavy  j  p-p^.  p'jj.gj  Months 

Basin  displayed  a  higher  price  trend  j ’’ceovery  of  ?n.81.  development  '  xpenses  at  the  mine. 'I  j  i  i  j-  p  •  X  »- H  H  ' 

and  showed  net  gains  up  to  the  time  i  While  tlic  Rorcniiine  I'anip  was  the  is  entirely  free  of  d^lti.  It  is  fell  |  *nr.Uiclin5  rremium,  totalicci 
of  writing.  j  leading  I'rorincing  area  for  the  lialf-  by  the  dirrriors  that  resnits  during,  $6,111,009 

Oil  issues  have  been  a  feainre  dnr- |  .'ear.  with  loinl  piddiicinin  of  $1ii.-  the  past  few  months  liave  heeii  en- |  - 

Ing  the  perioil  and  .Acme  sold  to  a;  31)0.111,  compared  with  $111,120,522  tirely  gratif,''ng  anti  indicate  a  pro  i  lor^-nir.  t’.ur..-,.u  the  )  ....mciai  Tin<.«. 

new-  high  for  the  year  at  22.  .\.iax.  |  for  Kirkland  Izike,  l.alo  Shore  in  mising  fiiin.t'  for  this  new  British:  Toronic.,  I.ake  Slnire's  gross 

which  came  in  for  hefier  buying,  jtlic  laller  area  re|iorTcil  ihe  largest  Columbia  golil  pn'diicer.  Jrrvrniie  in  Hie  fir.st  six  montlis  of 

showed  ii  net  gain  of  in  cents,  while  itnlividnal  onipnf  wiHi  $5.01:1.255.  - -  M:i33  a |i)'it.ximaii'ii  .$'>.1 1  l.  't'o.  based 

Dalhousie.  Flast  Crest  and  Oil  Seloc- |  and  c  iimparps  w  itn  .*(.1107,317  for  CIIDilITP  ""  average  priec  pal'l  for  go*'l 

lions  moved  fractionally  higher.  !  H'dlinger.  Porcnnlnes  premier  mine.  |ylSI||l4|  |5C|  ■  luring  Hio  period  Wlicreas  the  dif- 

Home  Oii.  which  -was  a  prominent  j  Hi  adiliiion  to  produciion  from  gold  ITIx/l/ijlj  ^xlj  UllV/  «vL»  .fcrciu  c  hciwccii  the  standard  pi  ice 

feature  rinring  recent  weeks,  sold  1  mine:*,  nickc'l-copticr  refining  coniti  1  tP  actual  average  iii-tce  paid 

off  a  small  amoimt,  as  did  Chemical  I  hiitrd  .$516,076  to  the  tin !  f  year  gold  pMI||4l  I  ||ll  /  //j^idnnng  the  i>eriod  wa:-.  Jt.lt'f.  gold 

Rp.search.  Nordon  and  Sarnia.  |t.iii)mt.  lolal.  1  *  1*V/1  11  V/l  p.  ,,  opUjng  latclv  at  a  price  he 


Indiiclint’  Premium,  Totalled 
$6,111,009 


Good  Progress  Being  Made  |  _ 

IVIjil  At  Oro  Grande  Mine  I  Divcclors  Stale  Program  Bavitd 
-  1  On  Extension  From  Pioneer 


>OIMIIKn\  CANADA 
^n.MN C  (  cut IM »R  A TIO.N 

i.nirni) 


■  Rp.*earch.  Nordon  and  Sarnia.  j 

!  In  the  threat  Bear  I,akp  group  Ftl  ! 
dorado  declined  35  ceni.s,  wliile  Ai-  | 
goma  and  I.ake  Maion  ItoHi  lost  smal’  ■ 
fractions.  Fiominion  Kxplorcrs  hod  ' 
a  net  gain  of  point.  Itecent  new*  ' 
from  Greal  Rear  I.ake  stati's  Hial 
the  cttncenf rator  and  supplies  have  ; 
.irrived  at  l-aBino  Point  for  Kldorath' | 
and  everything  is  in  itrdor  at  the 
!  ramp. 

HIGH  RECDVERY^ 
WR.-HARGREAVES 


j  mising  fiiiir.t'  for  ibis  new  Briiisli 
j  Columbia  golil  pn'dticer. 

MODEL  OIL  SHOWS 
PROFIT  OF  $47,224 


I  nretnto  L’n 
Tornnfn. 


u  Ihe  I  iiinncial  Tin^^**. 
Lako  Shore’s  uro: 


Toronto  Bureau  The  FiiiariLi^I  lirre*  i 

Toronto.  R.  II  l.itHe  pre  irirni  i 
or  ijro  (trandc.  has  wiled  N''w  5  oil< 
and  Toronlo  priiici;  ,il*  iiilcreM'  il  in  ! 
the  propert'-  H'.at  ■‘Svikin;;  ”P  Hie  | 
.No  2  sliafl  lias  piii.grcsscil  lo  ilp?  1 
lioint  whore  it  v.ill  conneri  tip  with 
the  125  fooi  cr(i.*cnt  from  Hiv  No  1 
sh.ift  very  shortly.  .\t  'he  -anie 
liinc,  the  const rncHon  of  the  mill  i* 

I  roi  ceding  as  fast  as  i  (to.  ili’e  ■ 
’1  he  hall  mill  lias  hern  ercci  'il  <tn  i 
I  Hie  I'oncrPte  foniidatioii.  Th''  ci'ii-h- j 
rr  anil  engin''  arc  also  i.'i  (ilace.  The  I 


And  Bralornc 


GOOD  VALUES  OBTAINED 


Jrrvmiic  ip  Hie  fir.st  six  months  of  hneke)  ttlevalor,  from  Ihe  <  in.- hei 
I  1:133  a |t|'i'oximaicd  .$'>.1 1 1  .''tto.  Itascd  ■  *^'e  ‘"'c  bin.*,  is  tiring  put  in  .uid 


on  tile  average  priee  paid  for  gidd 
Inriiig  tlie  period  Wliereas  The  dif- 
fcreiirc  itciweeii  Hie  standard  price 


the  I  ru.slier  1s  being  asscmtilcd.' 


Viincouver  Bureau  The  Financial  Time* 
Vancouver.  —  In  .i  pro.gre.  -  report 
to  sliareholders  of  BH.\  H  iid  Mine?. 
I.td.,  dated  .•\-,ign.*i  1.  dirertors 

stale  that  the  entire  |iii>iei't  is  bas¬ 
ed  on  the  iireniise  ihii  *in(e  coadi- 
lioiis  geologically  simil.ir  to  those 
at  I’ioneer  and  Br.iloiiio  exist  on 
BRX  ground,  there  is  reason  to 
hoiie  that  a.*  depth  la  gained  on  the 
belter  allow  ings  on  the  company's 
property  cumiuercially  valuable  ore 


With  it*  mill  complctt'il  Oro'  hiidies  will  ite  dexeinped.  The  coni- 


gn  into  [irodnit ion  at 


and  tile  actual  average  jirtce  paid  on‘'e  Fliere  h.i*  hern  a  large  aern 
during  ihe  i>eriod  wa:-.  21. mz.  gold  mnlaiion  of  ore  ami  according  ii 


|ian,\  has  done  a  lot  of  work  sinee 
Hic  annual  report  was  issued  and 


*  **  V.  v+c  ,,  soiling  lately  at  a  price  he 

-  -  -  -  .tween  tO'c,  ;>n"l  tiltove  the  sitip- 

Oil  Production  For  Fiscal  Acar:darii  of  s.m.i'H.  Hence,  pivivided  the 
Amounted  lo  $107,995,  mainiaine.t.  I.ake  Shore* 

•  .  •  I  i-fc  •  •  r-  I  |;:rfiss  t'^vdmup  in  tnr  .'^prntuJ  n;ilt  of 

- F.tqmd  Pofltion  Good  ....i,.,,,,,,,  viar.  which  is  the  first 


niiilaiion  of  orp  nnd  nccord inc  tn }  *3Tnrlc  *o  cany  on  a  Pnl 

'ur.the  l.ifrst  report:*,  Hn*  ..re  i*  ,*i,ii  'Ha.-itial  development  programme 

.running  at  the  .same  l,tgl,  grade  as  i  /I''"  imopeit)  which  comprises  fa 
t  ';  P''"'-i'ms  assav*  ha'-  1  ... ahli  .l,ed  claim.*  lies  along  the  strike  of  Hie 

.  l-rcMdent  l.iiHe  v.'f'  epthti-uasHe  I'carnig  sirncHire  cover  pg  a 

.mil  lit,!.'  wot,  rcpar-l  .  m  Dro  IcngHi  "f  I'l.-t""  fed  To  Hie  ea  t 

f  .  ,  Gr.iniic  *  prunir-itig  tninre,  hut  wiili  ilii'  Bralorne  .iml  Fiou:  e,  p|,i- 

Vmn  I  the  01  her  rtt),  ilepu.iits  wh.cli  have  peDie*.  and  to  the  -we -i  W.i,v*ule 

lelv  hoen  disioverril  ill  Hl.'H  -ec-  '  on  an]  iij.u  cd 

on  iif  Ihe  Ore  Grapile.  'I'l'"  ''alifornia  --hear  zmie  Havri--- 

_  .  _  mg  Hie  I '.il  iforn  i.i  .nil  <iregi>.'i 

.nolhcr  Good  Shovriue  Fcmnd  !  .'..I'.V'r"  ^ 

A.  ivr  ev  1  I-  I  1  -J  ,  -  Hinnel  ,lii|e.|  tin 

At  N.  QueDec  (.Old  Croppviyi  |„p,  ,ii: 

Toronto  Burttnu  "ho  Fimn;l-il  Timn.  '  lani  o  of  $0  teet  lielinv  No  I  h".  i  I 
I  'lritnt"  '.  'Me  )  ei  .  .1.1  fri.m  I  ,1,^  fir,*(  7.',  fen  slpiwiiig  i  e'  ■■ 

W.  Thot.ip.ou.  ,  h.a'-..e  Ilf  -'P  !  ,1,0  reel  fnen  '  1  ■ 


.s.,  Toronto  Buro*u  Thl.  FirAncDl  Tim... 

—  •  ,  T.-'ropio  I’lofits.  1iefi)fi'  la'.i 

Down  .$40,782  From  .lunr  At  nf  Moih'i  oil.:,  Dimiied.  for  Hie 


$3.59,529,  But  Ahead  of 
July,  1932 


;  pru:{'  i.s  inainia  i  ntDi.  ShGrr'.-^  ijin*  vfA  ,ui -i.tsi  h 

Igross  revenue  in  Hie  scennd  half  of  on!)  'voa  |i'pa;'l  tu  tlto 

iilte  ealcmlar  viar.  w  hieh  is  the  first  'J'-imie'*  pronir.mg  Hittire,  hut  "iHi 
Hi. lit  of  I.ake  .*:iiore-,*  fi.scal  vear.  will  I  ‘"I'"''  ilepu.uts  which  'lave 

j  lie  up  .an  extra  milllou  l■loll.11-s.  Ml  !  '"lelv  hoen  d  i*i  to  errd  in  Hiat  .-i.ic- 
{the  liirfcrcnce  hrlvvern  Hie  r.lamlard  j  Or.ipde. 

12  !  prill'  ami  the  aetiial  priie  paid  i.s  lel  ,  c-,  'V-  , 

.:;,|vei  Hence.  Hie  i.iMo  n,  pc  pi  nfits  '  ''‘”<’'hcr  (jood  Shovnuff  i-cumH 


At  $12.27  For  Fiisl  Half  Df 
19.33  Approximated  Closely 
That  Of  Lalto  Shore 


j  Tororto  B.Ji.au  The  Fin.n.i.'i  Time..  held  clnSe  to  llo'  a' •  rage  of  Hiu  pro. 
^  Toronto  (rioss  le'epiii  |  reding  imint!i  and  '■:.l|-:i(  lion  ir,  said 

I  Wright-Hargrea'es  .Mines  in  Hte  firsi  ,  ,,,,  holdirg  at  cent.  I’l  o- 

six  monfli.*  of  Hie  calendar  .'car  Hc’H.  1  fim.ti„n  for  the  :  p  hc.nlhs  of  tlie 
'which  also  is  the  first  half  .'f  tin  i  vear  is  reporirai  .n  .^_'.737.S3!' 
lconipa,ny's  fiscal  year,  approxima'ed  '  p^mr  i.*  m  HiHaiiimg  a  big  pro 
$2. 1 8d,6:ifi.  The  figures  are  li.i.,eil  op  j  ^r^i.,,  rif  devploiitnrnt  ,and  i*  rapid- 


Toronto  Biitoa.i  The  hinonciat  Times  i  ^ 
1  oroplo  <,oh|  |||  odnetlOP  of  Diipie  ,, 
Mine-.  IJl  .ful)  loialleil  $35;'. 62".  ev-  | 
elii.si'e  Ilf  premium,  a  dei  line  of  ,, 
$l".78:’  froni  till.  ?  lull.:', 12  rrpMi-te.d  “ 
■ill  .liipe,  hut  a  L.im  of  $  1 7,67-1  over  . 
Ihe  total  of  $:'Hl.si6  for  .(ul.v.  I'):!'.’. 

The  |•^dnl■eli  out  i  nf  is  iinder.slnod 
to  he  the  r^rult  of  'lie  freittm'ut  of  ■ 
lovve;-  ermie  It-n.  .i  ■  Ihe  mill  r.ateH' 


amouiileii  to  .i)IT.2:D.  3  his  w.is  afici  to  grns*  revenue  v.ill  he  tpui'li  grcttl 

.all.;)"  itig  for  depreei.'ition  and  deplo  |  or.  Tlie  six  mripHi.'-  it'eoid 
Hon  of  1 .5'i:!,  profit  from  sale  of  :  Production  i“r2it6ri  .  •.  nl  7.:'. i-^ 

1  1,366  hiirels  ol  oil  tolalled  .•1u7,  |  Tons  in  1 1  led  .  ;’.*?.S|I 


held  I'InSP  to  th.'  a 
reding  month  and 


. i  l-vii-rT-n  .  ll/n  II*  nrDr  AUrC  ’.oiu  |..o„u.  nouni  wom.-  ,,roduetioi.  expen.-e  of  :*4,  Recover 

LnilJLD  WM  A|/l  A  yj4\|  Mine-.  hP  .Tul)  lotalleil  ,xoa;t.h2".  ev-  .*mi,8.V,  li.  this  'va.-.  Daily  to 

Invest,  in  OnadGn  IT  11.  JliniXVIHlJi  1  »  v  e  of  premium,  a  <lei  line  led  ,'Hi.'r  item*  of  reveptie,  xx  Ip.  h  Product 

Mine,  end  Minin«  -  Hjl'I.fK:’  from  Hm  5|.m.:'.12  reported  i',,,.  mmm 

I  rTxi-TGi  At  $12.27  For  Fivsl  Half  Of  <  .Itine,  hut  a  m  in  ton,-  .;m:..i,..6  V,.ti,ms  mm  or  I 

nr-.idenl  ftnrt  Manacins  ntrrctnr.  19.33  Approximated  Closely  Th\. '"r!!iM*e,i'  'mVr 'd  '  r'  nndei-sim.d  'H'l'l-  'mianonr  „f  xxirr,  de  ;j\nE| 

Ronm  nao.  g.l  King  Street.  We.t.  Tlsot  Of  I  aho  Shore  .V  ,  .■  i  .  'V  r  I"'' '  I."  P  P  and  tlrplrltoti  a  *  a  ho' T  .H'  ||k|| 

TORONTO.  CAMAOA  I  l.aKO  .inoip  .  rorult  ot  'lie  freifniciit  of.  j-.-.s;-'  f-r,,m  ihe  S j 

"  .  "  i  _  ...■  ,  lower  grade  ..-e,  .1  :  Ihe  p,  ill  r.i  fe  , I,,' 

- -  -  i  *7!’'nm  of  ,  p.  r  *-.171  wem  for  Dominion  P.x  i  AT 

l?YPAAICinM  jWright-Hargrea''es'Minr.*  ,n  Hte  rn-si  imnt.'"' pro  1  -md 

I  KUrll  lXi  ANMUN  ■'i"  -  ■/"  Htrho'i'm-e VaT^ied"fo^'va^■d  .$52.7:1' .  nrst 

rUfil  r/lLvUllDAll/ULlT'--'^'^'*’'"^'-  •  he  figuies  ate  Ii.i.-I  il  on  I  ^,-3,,,  r,f  fir-.-ploiPiirnt  and  i,*  rapid-'  '  ,  ,.omiv,nno  xviih 

I 'he  Ontario  governmenf  .  ept.n  on  |  opening  im  the  .Mineral  2one  ,  "  ! 

I  .  I  II  fi'Olfi  output  f'»r  tho  pci'jf'fl  i  a i[i(i  tbr  ■  *  '  '  '  *'  *  w,  i  (^ftn 

7cond  ^  Quaker  Income  Up,i,3,,j  J  .stau-rlard  pru-r  was  .vi.-  |  xvellaboxe  ,  '  .'T'' r'  *.x-  Ut"  la* 

$37,663  at  $233*892 — Earn-  but  n  differpnor  i?  mdiciUDd  i  averijs,-^  for  tbe  mino  ^  »V  '*  t 

ed  1.6.4  Cents  Half  Year  officially  between  the  siamlai-d  price  unoifirinl  soup  e*  it  i^  .p./, hopn''dne''en'.|'-e^  eMcnsiv 

-  lofof'^'’l1c-''‘or%TlH5'V’‘^^  learned  that  Dome  has  r,  Mv-ial  ' '  o,  Model  v,  1  Well  is  now  P'  o-.  erty 

Toronto  Bureau  The  Financial  Time*  |  01  Jijl  Cl  Pw  :it  un.k  nil  nmh  .2ia-l0  n.td  .  .ifi-'ri  t  ofl  -ii  ninrnvnn  itf  1  v  b' 

Toronto -l-'oi-  Hie  six  months  end  Having  regard  to  the  fact  that  nior  out  a'-mit  .*3,'i"0  per  da,',  "f  '|p,.  .p,,  on-.-.ure  previr'md'  '  '"H  'hi'c 

.ItiHD  m'MIi.  Kak'o.nbridao  Nickel  rece.ntiv  the  price  of  gold  Iuk-  sufficient  it>  i-ike  care  of  ibo  couv  n-.w  ■iv-nr-i-Mn*'  -I'l-  bole  wil 

ines.  I.imiled.  reports  nr'  income  i  prevailing  hetwcon  P'  and  pany's  rayroll,  'iM-oxi'-ii  itelv  1  "ii  l.-iirel*  -i*  di'"'  "I-*,,  am 

ter  all  tdiar.ge:*  of  $51.5,217.  equal  above  the  standard  price,  gross  ..mi  --  _.  ox  ma  .  1)  1 1.  , .  U 

15  !  ceni.v  per  share  on  Hie  onl-  net  income  of  the  comiia.iy  for  '“e  jyjj  j  Institute  Will  f  ■tP-  et  i n  in  S  i'u-  lit  e  ^mu  ^hu^p  in 

i.nding  capital  slock.  .Net  income  second  half  of  the  .vc'ar  will  show  "  •  --  i  ,  .  .  ,  ^  . . . 

r  the  se.ond  qiKirim-  at  $2, ' I. ::55  proiKui, need  increase,  pn.v.dmi  the  Ho  d  F'/leeling  at  iN-Oranda  -"'"I'l""":'-  1 


leii.-c  of  :*4,  jRccovci,'  per  i.'ii .  .)!2.:cl  ‘'l■.•t.:Iops  ou  H’,'  i  foi).  iH,-.  '.oiih 

I'o  thir-  w-a.c  Dai!,'-  'on;i;igr  ".111  "  ‘dnetiec  ih.hl  'Ppe-  m  Ihuci 

vi'Pue.  w  Ip  'll  Produciion  nxiHi  pro  lowp.ship.  m  u  Hi  .X  r.'I  c'l  h  k'm  ,  1 

e  for  appro  j  ipiuini  . .  1 1  1 i-  .*tai*-d  Ih.'it  .npxHict  pr"'u..-ui'- 

. -  lo.ikd-ig  x'Pin  •  h.c.v  111'.'  lii-ax-.  X 

DRRUNG 

.  .  hca.xx  minerali.' Hio.’i  and  liho:-.. 

First  Hole  Bein;;  .Sfai'tei)  At  'li'l-ursements  of  fm-  :.,,;d. 

. .  D  ...  r,' »-  F’r.  1^:1  "  Hcssc.  '■IP.  xmc-fi'suicn 


{the  Ontario  governmenf  repuri  on  |  opening  im  the  ni'ineral  zone 


C-  1  /-X  .  I  I  S'Oin  OUilMli  I'll  me  . . .  igji'i 

$.e:cond  Quarter  Income  Up,t,a5,gj  „„  „.,p  staudard  pru’r  was 
$37,663  at  $233,892 — Earn-  !7SS,0fiS.  but  a  difference  is  imip  ated  i  f|^p 


ed  1.6.4  Cents  Half  Year  officially  between  the  siz 

and  the  actual  average  i 
Toronto  B'jreau  Ttxr  Financial  Times  j  Oci  of  2\.DCc.  Or  8-101. nil-- 


officially  between  the  siamlard  price  j  p-vom  unofficint 
and  the  actual  average  price  I'eceiv- 


:r.:d,''  i:-  rnngiing  wellaboxei 
ag.o  for  Hi*  mine 


sour;  PS 


crew  :it  unrk  hu  hinh -.sra-.lc  nr-d 


Once  —  Prospect"  Rssardec! 

A3  Very  Good 

.4  I’ontract  w.'i*  Ipi  in  M*;iircal 
late  last  x'cek  wirh  ine  Al'-xarider 
lc.aine.iiii  Driliiiig  '.  omp:i:p.  f* '  an 
fxiensive  pro!, ing  f'  Hie  'l.iPo.  .r 
|,:'0',- ert,x-,  tuljoxv.iig  re,''o;mi]enra- 
ii'iii,*  by  Andi'ew'  W.Hz.  Ml-:,  who 


.'iP-d  managing  diiecior  c,;  Hic  coin  j 
panv.  <-iii  his  way  to  tip;  pr.qr-iH  ' 
Mated  that  a  c, ireful  .v|iid'.  is  hp'.p- ; 
-H'c-n  to  2  strong  vein  owing*  I” 
catcil  1  short  rlistance  ironi  Hue! 
•-<ige  of  a  fteep  -.iinine,  x.  ith  | 
X  lexv  to  the  ad' is'iliihi  V  r,f  driving  .i  ■ 
'ipinel  in  the  foot  of  the  hiH.  toe*  i 
louiper  tiicse  veins  ."t  de;ith  ; 


•  "  :  tlie  fir,*(  7:.  fen  slpiwpig  •'*  in'  " 

I  mill'.ng  ore  aipl  Hie  rcsi  rricu  .'  ;  1  , 
"■  -o'  H,  I  .;3  ppi  \-;iIllc-,  CI'C  W6)*''.' 

pi  h""'"  d|,5*puiiiia)*|)  til*  - -p-rfiiindiiri 

'  h  :  rock:  Sei'Hons  of  ih*  '.r*.  I'l*  1* 

I'orl  state*.  ,ire  \oi-'  *m-.ru”ag  u; 

'  I  .ind  at  the.*e  iioint.  ,)*‘'p-'r  I"i*)* 
'■  will  he  tc.*ted 

'■  '  \t  No  3  level  ilnfHug  of  .3:"i  f*n 

I”  "■‘'■i  .-oipiieasier].-.  opeae-1  ip  fpi'tir 
tip.  "*w  aho'p  M  i  p-a;iit  4"'' 

p  ,.i  firpu  the  pe'-i;]i  in  file  ’.'o  ,1 

.-Ici.ii.i.  i('\*|  ,1  narmwei  'r’,-|  w:;.-,  rn  oun 
I  lih*:.'!  j,|.j  angl,.-'  fr,:-in  t'-e  man. 

.  :iov  uig  I  feet  w-jde.  ,if  T.  hicii  18 
■;  r>'.*u!cii'  tucip;-,-  as.sayed  $6.6ii  and  6"l.  fc.e' 
the  emu  Hie  portal  2  to  8  nclic.-  of  ?1 1 

pi'MciH  'i,  M'l  or-o  was  opened  up 


cd  .tunc  3iiHi,  l-’alco.nhriiige  Nickel  rece.nlly  Hie  price  ot  gnm  n.**-  otm 
Mines.  I.imiled.  l  eporis  net  iaconie  i  prevailing  tiotw  coii  hi  and  < 
after  all  charge;*  of  $5f'5,217.  c(|iia!  above  Hie  standard  price,  gross  .ind 
lo  15.1  cents  per  share  o,i  tlie  out-  net  ineonie  of  tlie  coiiipaii.'  for  Hie 
iaiitliii,g  l  aiiiial  slock.  .Net  iiiconie  secon  i  half  of  the  year  w  ill  sliow  a 
for  the  se  ond  (|uarier  at  $2,M,::55  iiroiKui.nced  increase,  provided  the 
shows  a  gain  of  *37, 61',:;  i.vci  Hie  high  price  f.ir  tlie  metal  i*  mainiaiii 
:;2;.'3.Sfi2  icporicd  for  Hie  firsl  thioc  ed.  l-'ollowing  are  figures: 
montlis  of  Hie  '0:11.  In  Hie  ipHf  Prodnetion  ($2ii.67l  .  $l.,88,n!iS 

'ear  itie  iiviiipaiiy  smelip  j  tilt. 511  Ton.s  milled . 


will  direct  Hie  camiiaii’ii  T.  e  firs'  Slio'uhl  Hii.*  work  he 


lon.s  of  lire  ami  rp  odiiced  t,3"S,:’22  '  Recovery  per  ton  ..  j  niepfipg  a'  .\iu-;,mla  on  the  C'cning 

poniids  of  nickel  maiie  and  1,87'',-  jD.iily  tonnage  .  80.,  ;  r,;-  ,\ngu*i  mh  wliii'i  oui-.i  tilling 

iC'.J  pound.*  ,.'1  copper  m;iite  Dm  (Gross  Revenue  from  out  men  "-ill  addie.-.-.  0,1  .-uiipi-is  01  spe- 

put  of  ip.fincd  iii,;hel  for  Hi*  six  •  pm  iwilh  tireiliimii'  *2,t8'l.fi'‘ui  fijii  jjiict'csl  m  a  U'  m  u  I'P  geii- 
moiilhr  amimpli.'d  to  2, '1611. 800  1i  is  noleworlh)-  Hl.it  right  Har-  *^3]  gcologi;n..  ;n  i-avi  .i-iih; r. 

pound.*,  and  I'cfiiicJ  copper  1 . 1 64.- ;  greave:-.'  average  reco'er.'  w.is^iicar  p,-  \|  c.  \\  il.*:ei  m'  1  ,*  Heido':!- 

737  pound*.  Gro'-s  ipemne  from  pro-  I)-  a:*  high  as  Hiaf  of  l  ake  Shore.  r,i|  Siini'y  of  l'.•o)a'Ia  w  U  :-)>cak  on 

Vhiciion  wa.*  $';77.0i2  iml  non  oper- 1  Lake  Shore's  recoxei'  a'cragin-g  “Tpp  Norand'i  'i  H'  On  a 

atrng  re'cnue  .f5t,,6r.,  or  feta!  in- j  $12.03  i.ii  Hie  first  six  moiiHis.  Or.  W  H  K.umop-.  '!i'*,  'ov  of 

,  ome  of  *7::  1,.05.5.  \fter  proxidingi  - - -  -  - -  1  the  ffrologi,  al  fo.ir'e  01  \'i '-ne.*,'- 

I'or  taxes  al  .*lu,onii  ami  setting'  AcHvc*  Exploi'allOn  GoilffT  On  j  t;i‘  xxill  di  ,  us.:,  "ihe  ',,-i.iHon  ,'f 

■I'ude  .*I80.::08  for  ilerrceMHon,  ,1*- j  '  Thcfe  Duck  MiMint?  Field  Orft  finpo.-ii:-'  i'»  lb'  l-'U'":..  Gorks  ' 
f'''rrcfi  flr\ '■’b'^piuF'nT .  hii' .  upt  iij- ■  '  ^  ■  |  4 jpobteri’''! '“lui  iHODppc- 

,-ome  war,  ,$.511.5.217  :  Toron'o  Bur«~TUc UnunDal  Tlm«.  i  f  Ors  will  l  omc  lo  Hlii  um.  I ,  P  g  hx 

Tim  official  .  latrinent  stiovv.*  oper- '  -poronto  ActHit'-  m  the  Three  1  cano“,  autouioluh'.  naip  ami  .ii,- 

ailoii*  in  Ihe  se.-ond  qnaric;  rm.-u  | -ike  iriiimg  and  pro.*pecfln5  I  plane-  The  Noiamia  men  a'  e  ex- 

"-hat  better  Hian  for  Hm  fn'"'- 'hre.e  '  re-ichcd  ■,mpre.*:-i'.e  proronions  |  cellen'  iio*.s  am) 

month*  ot  Hi*  le.ir  in  .'pne  ot  a  ,,,.,.ixal  of  several  |  hr. :)n,.-h  ar*  .ii',<a--  '-  "'  It 

two  week*'  :  hut  town  to  bring  'h  enrineer*  along  'vithi- - - - - - - - - — 

D>p  new  c,,ncepiraioi  and  ""’*^'■'"8  '  several  prospecHug  paiTibs  prepar- ;  ^  ft 

Plant  Profit  also  xvas  gre.itei  a.nd  .  I  [^ffieS  Lon  06  a! 

at  the  I'G'inerx.  the  mel.H*  ui  pi  o- .  Represent, itivo.:  o  Hi*  fkirenripe  ' 

■•**,*-  cai  l  ied  ai  cusi  vrgislercd  a  i-rown  Gold  .Mine,-,  .iml  Chester  Gold  - — 

.*illi.*'taiiH.H  increase  a.  Hu'  extend-^  .Mines,  have  just  cmii|)leled  an  ex-  Jlow  d,  ip  c.iii  the  mme:*  of  north 

cd  oaiiacilx  was  lillm,g  up.  'hj^  aniinalion  ol  Hicir  pmiieriios  ui  Canada  he  worked  in  tlio  face 

lock-np  ol  metals  in  tlie  >  "fi"' '  >  i  ciie«ter  townsliio  B  V.  Brennan  *■'"  '  '  .  •  - 

extension  sHll  conli.nnes,  A  slightly  |  '  p.,,.  '  iJcaver-B.cfh-’  '"f  'he  risi.ng  lemiieraHire .  Ihis  isa 

larger  write-off  mi  aocouiil  of  de- ,  Mines  of  l.omluii.  Kiighind.  ar-  vm'.'  praitieai  iinestioii,  now  Hint 

prociaiimi  Ims  liu.-n  cmisidcrc  1  ml  ,.i\cd  in  Hie  field  reeenlly  with  a  one  of  Hm  cold  mines  i.s  over  a 

vl.saljle  a'ul  Hie  lic  t  quartet  s  ,  i-^xv  yf  m  mc»n  to  resmiie  develop-  mile  in  deaih  and  others  are  ap- 

iires  ill  Ihi'  ic'jard  also  liait-  been  ,,  ,  ,  ,,,,  nieii  oropertv  in  in-.ci.  iiiug  a  mile  The  aic  'ver  is 


:md  is  ii.ow'  averaging  ap-  hole  will  he  sl.i^t'.d  Hi.s  xve.'k.  "  i-- 
tely  12"  han-els  a  da.'.  "h*o  anmuim-ed  lhal  a  represeum- 

I  ."ko.  2  Well,  now  drilling  m  :  *{'"  'ioiiirc;il  interesi.:  \x,',i  a.e 
't  in  an  S-iiicti  liole,  i.s  mu  iimiviciug  Cue  iire.senf  dcvi  loii.iu  ii 
vl,  Iml  in  ,''iiir  directors  .  programme  tut.'  been  e,ecir-il  to  Hic 
we  liave  prodiicHou  now  and  dii'i'ciorate  of  tlie  lomp.iii'. 
inning  to  drill  in  tiie  Impe  Accor, i  ne  to  Mi.  Walz,  ilic  g  >-,l 
ill*  in  1  I  I'-c  well  -Vs  a  "8y  on  Hm  Malroli.c  pioiierfy  is  cx- 

*orH  it  neressai-'.  it'  is  ‘the  'he 

I  of  vom-  d,r.',|ors  to  slmm  '^"dimmit*  .iml  Kcewa'm  vol.  :,m,'.' 
.i,:id  Hiep  tube  same,  q-pe  "■'Sf'hm-  wch  ip'ru,-iv*  rna, and 
liis  well  in  cash  t.o  Mav  hlsi.jhikc,*  ,,f  m.cnii*  p.u'Phvry  Hi  ine 
;  Hic  pnr,'hu.*e  pvp-e.  is  tc:.*  vicintt)  of  ihe  ,  u-'nciil.i-y- gf  cn 
"II"  w  huh  o:  ver'  low  ,-on  '  ''"nla'-t  a  will  di'niciJ  -hear 

Hic  ,-,xera-*  . x\  eli  he*-  oi.rm,  1  up  aH'l  expor 

X'  ..n.,,  ulc.p  vnnr.  f, c.-)  h'  Slirhu.c  Meil'  luU.;  :)tl.l  'CS' 


(•«MU ploto>:I,  but  HI  uirui'tors 

ujtiuion  wo  bavo  pnidurnHU  iu>w  ami 
The  W  e*iei  "  Uimhe,'  Branch  o:' ■  ‘•""'"Miing  to  drill  in  the  hope 

$1.788,"!.S  canadi.in  ln.*.iime.  of  Mimrg:';^  '"■"'8in=  m  a  large  well.  As  a 

ami  Mclailm-:'  ha*  arra,u.g,-,l  a;^'""'  "  nere**ar>.  it  is  Hie 

$12,27  ]  vuepl  ing  a.  Nocmia  op  Hm  c' cniiig  !  dirc  lors  to  slmm 

8"-5  !  of  "Hi  v.hi.'i  out-H  'll, ling; """  'hep  tube  same.  Tlie 

hiien  "-ill  ad.iie,-.-.  o,l  .-uhin-is  ofspe-jC'S'  ..rHlis  well  in  cash  t.o  Ma.y  :tl*i, 
t::.')8').6"u  i  oi;,!  i„ic.-**i  11.  m m  "■  m-  n  i.n  gcii.  m'  '"flmg  Hic  pnr,'hu.*e  pi  p-e.  is  tc:.* 


arr;u,-gcpi*nt*  will  t>e  pm  i*  for  f  ,■ 
:i  sl:,H.-iiion  of  a  small  i  a 'laci' roi '- 
;ng  rila.'it  and  the  eompa’iy  lirouglil 
im,>  froducHon  as  soon  a*  possi- 
idc. 


f'rrcd  dc'olopipcnt,  I'l,- .  net  iu- 
i-nipc  xv.i:.  .?5".5.2I7 

The  offirj.-H  .'latctncnt  stiovv.*  oper- - 
'■stloiK*  in  ihe  st'.’ond  qu.iric;-  ■■iinie-  : 
"'hat  h*tt*r  Hi-'m  for  Hie  fir.-f  Hire* ' 
nicinths  ot  th*  tear  ii  .‘.pile  of  a 
two  w-e*k  *'  timilown  to  bring  in 
Dtp  i-iew  concept ra t or  and  siiiterins! 
Plant  Profit  also  xva.*  gre.itei  a.nd  i 
at  the  I'G'iner).  the  mel.H''.  in  I'ro- . 
4'cs,* - -ca i'i-if',(  a)  ciisi  ve.gisterei]  a 
.*nli.‘..t.iiiH.H  iiici-ea.se  a-  Hu'  extend-^ 
cd  c,i)iacil,x  was  filliii,g  np.  This 
lock-np  Ilf  metals  in  the  refinery! 


,  1  „  i.,..,  ...  ■n-iciil''-  Hhan  .88.,,"""  w  hu-'i  o:  ver'  low  i-on  '  I'm*  'ima'.i  a  w,i,  ,  lu 

r,i  and  geol.i'_o'!..  m  ,  .n  i  .i  in.. . .  .  ,  '  /ope  iia-  he*-  open.  1  up  .nu  ex,-,,' 

n,.  M  1-  c.il--,',  o,'  Hie  I  '  SI  Jennu  the  .-ixera.-*  ,  '  of  a  well  z,  u  i.,.  it  p.  ,  i  ,  , 

i’l  sin-'-cy  of  cuiKohi  wii  :.pcak  on  V''!"";,,:'’"'''  -g"h*i  'v’uki:,,,. 

,vfi_  ^Vne  director*  m 

he  Grologi.al  Sui  x*  oi  \..|-nc'.*,i- , 'hat  ,  .  .*ooii  ,i -,  M.,d,  No  .  \\  d]  avn-a-c  wiriHi  o-  i  fc. 

;c  "ill  di  .  m-..:-  •■■Ih,-  B, -1.111,1,1  ofiomploled  .ino  ^  ,.,vc-a  ge  mi'ikc  i  '  imr:'-  7-,,! 

)re  Depimit;-.  ),.  Hi,  .  . . .  Bocks  Smne.nts  have  iiern  mad*  lor  the  sal*  -  _  -nul  u  rlip  ..-  ic-ili 

(tenlogiM-,  m.pc:--  ami  m,ir;pe.-|"f  -I"  -"I  from  i.  -  we’l,.  pay, pen.  -'f  , 

ors  will  ,,imc  i"  'hP  r,mil:Pg  ;u|di.idcnds  "il  he  ic-,umr,1.  mxrih  the  -.■on*' t  m-: ,  ., 

ano*.  aiitomoiu!,'.  ivaiP  and  ai '  J  he  annuM  mccung  w  m 

dane-  The  Noramm  men  a-e  ex-, a)  Hi,-  alln.er  ''""-|v.hich  evidimtiv  a--*  .*i.-m  f  call .  ' 

ellent  ho*.'  .m"  '""ciuig*  o,  ipe,":..'.  1  tth  Ang,,....  a,  1'  m  the  fore- ;  ° 

iram-h  ar*  .liw"  '-  w  li  ■•Htcmlcl  !  n"""  I  ru.,  ....  . 


Active  Dri’linw  Woi-k  At  L 

Lakeland  Gold’s  Property 

T.,r„nin  Bureau  The  J-'inanrial  Times.  i  x\  hlrii 
Toi'oiiio-  .\n  extra  drilling  'rewi^i, 
iia..'  ticeii  .idded  in  t.he  T.ikelatidj 
<:.dd  Mine.*  :-taff  and  drilling  i*  -'low- | 

I'lrn.  eedipg  da  v  and  night  op  n  i 
I  IP-  of  flat  hole*  to  lnter.*err  the  o  *  I 
h,',ill>?.  -rom  the  575  foot  level.  O  '.'’  ' 

ImBe.*  No  0  .ind  1"  riio'nld  h*  cqi 
.Miproximateh  Ilia  ft  fr-'mi  the  :-liif'  j.i 
;iiul  Hipx  intend  to  pm  m  a  I'-c--  I  .cp-'r 
of  hides  I.I  iirox  *  up  Hi*  live  i- od ■*::  }  h I ' 

.>p  ihi.*  lexrl,  a.-pl  then  repeat  ih*]',',',’,!,^ 
■I'vie;.  .it  the  Trip  and  825  ft  )*''eB  I'v.tv, 
(nimn*  w*re  recently  cut  a'  th*  H'lf 
:iiid  S2.-'  ft.  level.-.  i 


l  iio’nt'r  July  Production 

f  or  BuIoLd  Gold  Mines 

I'rr,-*.'  |ir  .duction  in  Bnlolo  Gold 
Mm*.*  during  the  month  of  .Hilv 
''.I  S.'2.':"  fine  ,-ii.inces  of  gold, 

'il.-ch,  .-.i  $2". 67  an  ounce,  xvaa  '-al- 
-icd  ai  .?]7",211.  This  compares  with 
811', X, ‘1x7  in  .tune;  .8167.117  in  Alay, 
M5l.:!7"  in  .8pril:  5148.893  in  March: 
'15:,.6','3  in  Pcbniary;  and  .8124,877 
III  .l.miiaiy. 

Til,'  figure?  are  reported  to  the 
.M.iiiiical  I'lirli  .Maiket  in  fine 
ouiii'"::.  ow.  iiig  to  the  different  price* 
which  prevail  for  the  vellow  metal 
IP.  Hi*  'grion.*  ,’nimtrie? 

Th'--  csHniated  operatlne  profit 
f.iv  H'p  u.iontli  is  given  a*  6.157  fine 
onp,  .,1-  81.34. 7"6  gold  dollar;,-  The 
r.ipip  iii'',*  ill  edges  handled  .558.19'! 

.  'ibtc  '.ii'ds  .luring  July. 


Mines  Con  be  Sunk  Mile  Deep 


flow  ill  ,'p  I  .IP  the  mini'*  of  iiortli  , 
orn  t'aiuida  he  xvorlvi'd  in  the  tace- 
of  Hie  risi.ng  tempera)  lire'.’  This  isa 


c,iK-  of  Hio  cold  mines  is  over  .i  :  mines  of  oHicr  ,  ■ 
mile  ill  de;"li  m'd  others  are  ap- I  cates  Hiat,  c.)  lai 


ai  Hio  Pallirer  ilmct.'.  "tgary.  Mon-h'?^V‘' 

Ii:.'.  1111,  Angm.i.  a,  1)  lu  the  for*- ! h"’'-’  ^•■'i^nHy  a;*  at  rue  ,. -all.  . 

. ■  J  I  laied  Hi  the  fra'-turh  ir,  the  .-euUi 

'  i  I  ho  shear  sop.'  i?  mjci*  up  or  a!- 

— ^ — - - — - ■  'ternatinE  '.••inds  of  quart.;  aboii'  an 

1  t  R/f'I  w-i.de  and  schist,  m  the  c*ntra! 

unti  IVIlle  IJeep  ina:'  of  w-htch  .he.  quartz  hernnies 

^  ^  j  massiv*  an  J  heavil,'-  roinera'i/ed 

-  —  — -  with  gold  ucuiiiig  pyi'ite.  The  p. 

for  (■;iih  22"  feel  'H  depth  ip  tlie  rile  is  well  ilistrihiited  Hirniigliout 
I’oreupiiie  mines  ami  fm-  each  ti;"  ilic  ziiiie  liotli  di.'-'semi.natpd  .uui 
feet  al  Kirkland  I.ake  and  Sndlmry.  |  pla.-tered  on  the  fracture  fdaiies. 
This  compares  wi:li  a  more  rapidly!  .\ssa.'.*  of  varying  degree  of  gold 
increa-iug  rock  li  mpi-ralnre  in  tlie  content  tune  l.eeii  obtained  tbropgli- I 
mines  of  oilier  I'oiimries  and  indi-  out  the  wliole  iougth  of  ttiis  zone. 


. . xiiiuori.x  I...)  U  [I'lni  me  ,-uai'  I.l’.ir  PRODl'C TtON  IN  ITAV. 

;iiul  Hiex  intend  to  put  IP  H  I'.c.'  j  .*'p ■r'.;’“ut.=  cf  11ni*  frcin  Canidtsn 
,U'  holp?  Hi  Iirnve  up  Hi*  i.vc  i' od  'cached  a  teta!  of  25. 5*’ 

op  Hi,.*  loirl,  u.-id  then  repeat  ih*j ,7c'’"h!f.m»d''anri 'm 
•  .it  Inf'  if*!*  311(1  S7-'»  fl  total  3va<s  3^014  ton?  Dur- 

PalloP-  w  *re  receptlx-  cut  a'  tii*':"*'  Hc  fi"*  month*  ending  Mav-  ??,- 
-nil  -ou)  X"-.  H  I*vp'-'  ; P!'=9"ced  6y 

■  I . 'ini.)'-!!'  operators  as  cemparsd  'vith 

Ihe  in.'i n -.1  genietl t  -IlinouTieG-  tha'  |  II.I  ix*  t.-.!i.=  in  the  oorresp'-mding  p»r- 
tiie  .-lie  fi.i-  Ih*  nii'l  has  hec’.i  ,  !  lod  -  f  t*!: 

*1.  pr*vi  iratii-q-js  f,xr  the  foundations  j - ^ - : - 

I].',  ij.-idp!  wav  and  the  lum'iev  foe|beeP-  purcbi..*ed  and  Is  no"*-  on  fh* 
iPo  1  AcHou  of  the  p.iil!  has  ground 


III  adililioil  to  a  sliuft  xvhlcii  wav 


become  a  regular  reader 


I*  <•*..1*  only  Hiree  dcUarn  a  year  tor  resalar  weekly  dellyery  to 
r  Ciiniiilliin  ?»  Iitrco* 

mi:  timrs  piiBMsriiNR  ro.,  mmitbb. 

GSl  C'ralK  St.  West,  lUoutreui. 


corret  t*’d.  I'alcimiirUlge  ha.s  hopes 
of  iiiaiiiiaini.u.g  aiul  p,i*>ilil.\  in- 


meiil  work  on  i 
Clie.'ici-  tow  nship 


ompaiiy  lias  I 


ill:  proaetiiug  a  mile  I'he  aic-wer  is,  troiii  Hie  roi  k  i-  .  vuu'ei’lied.  ('an-'  pul  dovvii  to  a  depth  of  250  fiei. 


Ill  liail  liv  iHilpii  II.  I'lelaliil.i  adiaii  mine: 


i-arrieil  to  a'  Hit-te  has  iiueii  about  h’.iXm  feet  oi  , 


|-',lll'IO,cd  llilli 


priiiliiclimi  ami  '  tavorablt 


laiius  in  ail.  mi  cime  of  whiehlof  Hie  ( 'at.irio  Itepaitmeiit  of  .M, lies,  deplii  of  i;,5""  tci-i  mure  w  iihoui  i  sm  tac. 


Hie  lasi  lialt  of  Ihe  tear 


■able  resiili.-:  ha'e  been  claim  i.n  a  fiapci'  appearing  in  Hie  .-Viigusl  mm  li  Inmlde.  'area  .iboiit  25"  lo  .5"l)  feet  long  in 

I  BulliH"  of  Hic  ('anailiaii  InsHtiiie  The  air  in  Hie  pM-.veiil  mine  work- j  i lu-  vicinitx  ,6  Hie  .shall  gaie  pai'ii- 

eicw  of  scxeii  men  is  engaged  j  of  Mining  .ind  .Meiallmgy,  i.n.gs  is,  howcxei-,  unu  !i  more  liumid  !  ciilai'ly  good  rcsiiHs.  ■|'lirec  d.fi'er- 


lor 


Tlifr  l•*lllMu«;lul  'A'liu««  for.  . . . 


Iclaiul  has  made  systematic  and  dnstv  than  iietd  he  and  Mr, 


•liecks  on  assajs  obtained  oxer 


lapiiii.s  X'.iiii  v  i.'i  I  i-iiui  ii  d  j  .non  Syndicate  priiperty.  xvliere  a  measuromcm*.  witli  delicate  instrn- 1  Cleland  reconniiemi‘:  iliat  ventila- |  Hii.-  secHon  gave  $11.8".  $15.2"., 

nie-ix,  griiwiiig  cniuiiiiims  ...ji,  jj.  pc  j,,  nro.spcet.  ineiit.*.  of  ilie  original  rock  temper-  fion  be  given  more  serioms  atten- i  .815.6",  $17.!)".  $22."".  and  $21.80,  all' 

Vllhollo'liwtiOlD'  ....  ..  1  .  I  ..  ..  ..m._  ..  ....  .  .  ..  _ _ > 


KciltviVie' * '*  I'll*' .ippii  ’cn,|)  in  sni-tace  develoium  nl  of  Hie  Slian- {  .Mr.  ('lelaiul  has  made  systcniatie  and  dnstv  than  "etil  he  and  Mr.  |em  eliecks  mi  assajs  obiaiiied  oxer 

in  th*  .Xiuiapiiii.s  x'aiii  v  is  i  i-iiui  ii  d  j  .non  Syndicate  iiniperty.  xvliere  a  measuremcm*.  witli  delicate  instrn- 1  Cleland  reconniiemi‘:  tliat  ventila- |  tlii.-  secHon  gave  $11.8".  $15.2"., 

developing  nic'  ix,  atowing  coniiiHim.sj  jj;  ^aid  to  1,0  ill  iiro.spcct.  ineiit.*,  of  ilie  original  rock  temper-  fion  be  given  more  serioms  atten- i  .815.6".  $17.9",  $22. "0.  and  $21.80,  all  | 

v;'iri*i'iV*  *in"'-^  fow'  orchar'iis  '  ha vo  !  $)"  U'o  Shepherd  i>ri>perty,  widch  Is  niiircs  .it  v.irio'ns  depths  in  the  I  fion  than  .it  present.  He  eorelnde.s  ■  of  xvtiich  is  b.ised  on  gold  at  $20.67  j 

"i'..'pp,.ii  iicavii.v.  Ihis  i.s  'not'  a  I  .-HI  '  under  or.Hoii  lo  We.sl  McXViiiprs  mines  of  .norihern  Ontario,  from  a  that,  with  reasonable  attention  io  an  mince  against  tiie  ruling  price  of  ' 

gmci-ai  In  inosi  orciia i d,*  1 1,  will  n*'  .  Sx-ndicate.  .a  crew  ate  engaged-  in  few  hundred  feet  tn  depth  to  ox'e,-  a  ventilation,  the  me'al  mineg  of  this  ;  $3'!. 9"  I 

fnil7''^’'lh*'"ni'nsrp';i'’ t''b*^n'8'^v*  UP  surface  showings,  doing  j  mile.  H*  finds  that  the  rock  tern-  country  can  te  carried  to  great  |  Mr,  Walz  believes  that  diamond! 

evenly  diatribuied  over  the  fuses.  '  1  trenching  and  hlastiaK  w’ork.  j  perature  rises  1  degree  Fahrenheit  i  depths.  j  drilling  ■will  duplicate  these  expo- 1 


gvnci'al  1 11  1110*1  ortliaid.s  il.  will  noi 
I'c.  nccessiii.'  lo  do  nxiu'h  ihiiining.  Hi* 
fviiil  foi-  th*  mo.ci  pint  being:  \-*ry 


evenly  diatribuied  over  the  fuses.  i  trenching  and  hlastiiiK  Tvork. 


Mr  Walz  believes  that  diamond 
drilling  will  duplicate  these  expo- 


STII$nitIi'Tir/\Hi  In  rnnniin.  9,3.00  a  yrari  $1.7S  tor  alx  montba.  fat 
Crvar  llrlliiiii,  sa  n  y<-i>i-  Ciinniltiin  S'unils.  Id  I'nited  States  $3.50 
II  vciirj  ‘ig  (11  I’or  vtx  months. 

Slake  nil  Cbeiiue*.  ITrsfts  and  Bloney  Ordera  payable  ta  tha 
Company. 


THE  FINANCIAL  TIMES,  MONTREAL.  AUGUST  11,  1933. 


NEIVS  OF  MINING  AND  OIL  SECURITIES 


WIDE  EXPANSION 
IN  GOLD  OUTPUT 


Mining  and  Oil  Briefs 


OF  R  IIMRf  A  PIONEER  GOLD  OF  B.  C,^Ploneer  shallow  dppths  Four  of  those  h-Mo? 

Ifr  n,  IjIfljlIlIlDIH  Gold  Mines  of  Hrltlsh  Columbia,  re-  were  completed  recentls,  ntid  the  re-  *  'nV 

- -  !  3(10.  expenses  $61,200  and  net  before  hopes  of  the  tnnnaRenien'  .■'iivinee  ^  i.ore.'  t,  nti  i' 

UaU  ru  io'JT  tiepreoiatton.  depletion  and  taxes  of  work  Is  a.lso  being-  mntinue,!  ,.11  the  _  •  "'J' 

*  ® •  rirSl  nail  Ib/I  ISXOJ  J1  |;j  jop  For  the  month  of  .lune  gross  property,  as  the  man.agetiient  feel.s  , u  ,  - , 

ShnWA  Production  Of  stood  at  $19.1, SOO.  expenses  $.i0,3fl0.  that  no  angle  of  mining  development  |  ”  ‘  '  ‘  P'  • 

_  and  net  $1  t3,.'.O0  should  he  overlooked.  \  romph''e|-  ' 

$Z,Z92,94o  -  mining  plant  has  been  shipped  t  -  iiie,  .  i- . 

NORANDA  MINE.S.  —  Tt  Is  reported  property,  ntid  finances  iia\''  i  ,,,„  n  ^  V.m 

^  that  following  an  extensive  diamoml  ;  arranged  and  completed  for  all  platts  ■  '  1  ,  ! 

GAIN  OF  $411,809  dnlUng  progFam  for  ovet  a  year,  outlined.  .  enei  s i i m-  s  m, 

Xoranda  Mines  has  definitely  proven  |  - -  .  .  I"*:./. 

..  - 7,,  ,,,  ,  an  enortnous  gold  ore  body  on  the'  EAST  noTYX  GOI.n  xiIYEiS.  —  '/a 

icbon  Of  All  Minerals  Chadbourne  group  ..r  iVaims.  in  M'ord  received  from  the  north  st.ates  1  .V.oln  ns 

ssAsa  r>w%r>  la  Pni  r'An.s  I  K<'U>  n  to«  nship.  yuehee  It  is  .stated  that  Fast  Kotiyn  Gold  Mines  which  ,,  1,  |,,i 1;,,,  ,.,01 

>W8  LIrOp  Cm  J.4  rer  C.ent>  farther  that  the  ore.  althoiiclt  of  low  ad.ioins  the  McWatters  tiold  Mmes  to  "  ''  e  at  01 

wn  First  fi  Months  Of'Ffade,  proves  the  Chndhourne  |o  have  the  east,  have  located  what  is  thoiiclit  7 
rirSl  O  ivionins  ,he  makings  of  a  ma.ioi  goPI  mme  |  t,.  he  the  extension  of  the  McWatters 


Report  For  First  Half  Of  1933 
Shows  Production  Of 
$2,292,946 

GAIN  OF  $411,809 


in  the  same  area  reports  that  a  dvke 
has  been  opened  op  one  of  the  claims 
in  the  southeast  section  of  the  pro- 
pertj-.  and  gold  has  been  panned  there 
I  The  company  have  a  eren  of  nien 
I  doing  exploration  work  at  the  pres- 
I  ent  time. 

[  f  I\C.A  anVEA  t‘G.  —  Mine  making 
possibilities  in  the  Hast  Hay  section  I 
of  Hed  I -a  k  e  <'Iose  to  llowev  .ar-  1 
tested  Iv  the  I'tnca  Mines  ('otitpana. 
a  .Mexican  ojicrating  concei n  x  new  | 

comi'anv  is  heme  formed  know  n  as  I 
the  Marguetitc  Mines  Hid.,  inr  ,|eve|. 
opment  h\  these  inter.'sts  ,,f  thei 
Nortricia  propertv.  I>eveh>pment  ha  >  j 
been  under  way  for  some  time,  with,' 
a  l.erae  t.  nnage  of  equ,p„,eiit  ha.\  -  i 
mg  been  nut  on  N'oriricia  some; 
months  ago.  and  deepening  of  the' 


GOOD  PROGRESS  IN 
OIL  DEVELOPMENT 

AT  TURNER  VALLEY 

- - - -  • 

Three  Big  New  Producers  In 
South  End  Of  Alberta  | 
Field 

DRILUNG  IS  ACTIVE  I 


For  Speedy,  Accurate 
Quotations  on  all 

Unlisted  Stocks,  Bonds 
and  Mining  Securities  CALL 

J.  H.  Hirshhorn  &  Co. 

1  IMITLn 

INVESTMENT  BANKERS 

802  B.11  .«5trppf,  bn,  8011  Tnruii 

New  York  Office:  .SO  Broad  .Street 
ir  IT  MAS  A  M.MOa.T.  Wi  H.WT  11 


Calgary  Bureau  The  Financial  TTmea.  i 

p7'/iplmty.''"ami''?inanoU‘'''V,a;c  '  h,-:m  ■  'FLE  LEAF  t  algar.t.  ThP  suminpr  program  - - -  - 

mVrnne'V^  completed  for  all  Plans  w'hich  's  developing  itnd  ,  1.=*  in  fill!  swing  in  lliP  .eolith  end  of ;  ,vherp  ta  the  long  run,"  he  onnfin- 

_ _  operating  ,a  nuinher  of  propertie.s  in  j  TiiniPr  \  al!p.v  n-ud  pxrplipnl  prn- ,  ypj  '’'helps  both  ronsumer.S'  an  J  I ht* 

t:ast  norvx  goi.o  mines.  To'wwJ’Hm'’'’., mV- s''*'-''''  •*’*“!  oil  tndu.strv  In  I'anada;  if  crude 

Uu':;^.:«Tr'H;1../trr;\d^rAr,?ms'’  w’,^!.7,  by.  know;  as  , he  Tachr”n,^;pe\.,v.:  wnis  ir  -ha.  .WC.T  Market  .,0  as  a  uye.ssay  meay 

adioms  tlie  McWatters  Gold  Mutes  to  "hieli  li-s  at-oiit  16  miic.s  south-east  ha.t  uudoU.'tt  dl,>  bCPIt  t  PSponsiP  P  „rp  to  rnnsenp.  It  will  make  rrihiP 
th;-  ea.st.  have  located  what  is'thouKht  '"I'  Mnosand  I  m  i  le.s  f  rom  t  he  t ’a  na- ,  p.,rl  <’f  <lie  recent  tllianeing  in  oil  dearer  to  Canadian  ennipanie?! 


Production  Of  All  Minerals 
Show*  Drop  Of  3.4  Per  Cent. 
From  First  6  Months  Of 
1932 


Vancouver  Bureau  The  Financial  Times. 


Value  of  production  lookinc 


of  met-allic  minerahs  in  British  rf'r^iv^^d  from  xv 

lumbia  in  the  fir.st  half  of  inuT  'vas  |  th’e'ore  i.s  rich  but  I 

only  ".4'~'r  les.«  than  in  the  first  h.llf;  rather  spotty  The  management  ar.' 
of  1932.  according  to  the  .summarv  l-anxl.uis  to  push  their  exploration  j 

issued  hv  the  Rritis'i  Coliimhia  Min'-  I Porphyry  eontaet  where 
issuea  n>  ine  unnsa  t  oinninia  .Mia-  '  ,Tn,|,,jpn,p  values  of  a  nmre  per- 

istpr  of  Mines.  The  estimafe  for  the  Ui.sient  nature. 

total  mineral  proinction  of  the  prov-  - r' 


gold  ore  liody  on  the'  TtAST  noEYX  GOI.O  XIINES.  — 
ifotip  .if  iVamis.  in  Void  received  from  tlte  norlti  st.ates 
lip.  H'uehee  It  is  .stated  tliat  l-la.st  Hoti.vii  Gold  Mines  whlclt 
he  ore.  althoiiclt  of  low  ad.ioms  tlie  MeWatter.s  Gold  Mutes  to 
the  Chadl'ourn.’  I''  have  tlie  ea.st,  have  located  what  is  thoiiclit 
the  makings  of  a  niaioi  gold  mute  |  to  tie  tint  extension  of  the  McWatters 

- _  I  main  vein.  It  Is  reported  that  d;a- 

KIRKI.ANO  milhON  n\I.  —  The  inond  drill  holes  are  being  spotleil. 
explotalion  of  Alsidiha.  h  'Told  Mines  and  it  is  expected  a  contract  for  dia- 
hv  Kirkland  Hudson  Hat  (•onipanv  is  mopd  drilling  the  propertt  will  he 
encc'iiragm-;.  aceordutg  .  let  in  the  near  future  The  rnmp.anv 
•ed  from  the  north  The  is  Itemg  fmanced  .lointly  by  G.tldaie 
orted  to  be  wide  and  iM-nes.  I.imited.  and  H.'bjo  Mines.  I.td. 
■hile  the  ore  i.s  rich  hut  i"h  >  Itave  an  option  of  treasury 
The  management  ar.'  .sliares. 


iitee  for  this  period^  was  ,$12,f07.nS  f  ^^,P„;'’’.!:•"^V^^m•e?se  ^V'n^V. 
coTUparod  with  •?! in  the  first  than  s.ono.oAo  pmnvis  wi  thr* 
half  of  1932.  or  a  drop  of  13.4^f.  The  fiph  in  th®  Maritun**  Provinros 
main  drop  wa.s  In  coal  trnd  strnrfnrnl  f,;y•;;‘=^,^Vnrihe^s^mrm;:n, h Va'"  ve^l- 


IrVem.ned'Hmf'd'V-  'v.sUt'V  o^'V'hand  eu-''';h.:ared  litis  field,  but  the  moG  limporlanf  b,„  n,;,  so  dear  .as  they  will  be  if 

nro^  hf'jnff  onartz  P'-rpiiyiv-.  .a  vrr.ap  -  i  feat  uro.  n.  rimivO.  us  the  poTiOi  in-  resources  are  wasSfed  and  remain- 

rrl  a  rontrart  for  dia-  anre  nf  the  hi:r  produoerr.  in  the  |  pptrnjf^ini  IPinds  then 

fu’nnm  "'The  commanv  mV#;;ai?  aVe  'im.Vr'.it.  pyrite.  pyrrho- I  •'.''e.a.  ant'vng.sl  which  n  e  the  IlyoP  I  what  the  m.arkef  condition  .jus 

ed  lointly  b\-  G.tldaie  t'"'  and  chah-itpy  rite  The  porph.t  ry  |  sit  iiateii  in  .1  triangU  .o.i,.i  o.  .-le  (.fjcf;  Wpmtist  I'tok  beyond  1  he  end.; 
and'  Hobjo  Mines.  I.td.  whirh  H  assomafed  this  mineral-.  Merenry  group  ■-Merl.ltil,  St-  rlitir;  I  of  onr  ro.ses." 

option  of  treasurv  izntion  is  silieified  It  is  understood  ,,  .-j  yo,  2  and  .M."r-i.-.d  Frechuld.l 

thi.-s  vom  ra!ri<'«  ^xrolloiu  ‘  i  ■■  * - — -  - 

_  cold.  .«s!lvrr  and  ( ’'u'.st  nn-t  ion  .  I  hose  ha\C  (lu*  ilLtilcil  lit.  IK  .  lOrnv  j 

v/.E  CTGi.n.  —  Gondt-  of  camps  has  nir.'ady  been  .started  ani’e  of  the  Mercury  and  i  Montreal  Interestl  Arnilirp 

Greenlaw  township  ntid  within  n  few  dav  ,s  a  compres.eoi  ^  „.i,jch  were  the  higj:e.s(  in  thei*’*”""''"*  micrCSia  /ACqUirC 

''ha";  under'''u,'e  dVre.u"s\i,rerV,sion''of  T"r' I  fielti  prior  to  1  ho  pctye r  producers  j  Gold  Property  in  Cpiombia 

hie  that  it  h.yo  bern  Penton  M  H  ope  of  the  r.'mpanv's  ;  mg  complete!].  Gradna'ly  the  de-  _ _ 

ilintie  the  campaign,  engineers.  t.",;]  -.  of  the  gpologv  of  the  south  ,i  •  . 

,,.,i  received  Fnder  '  -  ..  r...  '  I*  *■'  reported  that  Montreal  inter- 


Thp  snnimarv  shows 


lowered  output  of  .all  metals  except  of  the  Department  of  Fisherle 
geild  sni  lead  c.at.-hes  totalle.i  .=i6,.'iia,,'!a'-i 

6  -'t  “U.t  ILdO  I  1  .Tl.mH  .at  $  1 .  S')  .3 . 2  6  4  .  w  blip  il 


The  tonn.age  of  ore  mined  during  ,  la.^f 


rf^ported  by  the* 


contarf  wbor^^  (iOl.n.  —  c*on(1l-  hn 

'  iff  n  p*'!-  t-n  ‘Jropulaw  township  wuhm  n 

»'la  o'*  Rt'U.' p-Su  sx  zf'  <toM  ^fino.'*.  rrox*.  of 

,a.s  r<*\ raid'd  b\'  ^'ork.  havo  wnn'^r  ilio  fjn* 

bo-^n  .^o  f-iv  iM-ablD  that  it  h.a«  bf'fii  H'^nton,  \T  T’ 
•roa««'of  mor»-  d^cidod  fo  itMifriiJo  the  campaign,  engrmoers. 

HI  the  landinc-'^  a-  e.-rdinc  t'-*  Moitl  received  Trider  ' 
tun**  Provinces  the  direction  ‘'f  S  T*.  MaoT'>onaId  a  fllDGOOn 
ived  with  land-  \'rew  ha^«  been  at  u  ork  for  .«onie  time.  Bidaood  Klrkl 
nonth  la.«t  ■'•car.  .an.1  fhonch  If  intended  only  to  ahead  uith  p) 

astern  divi.«i''‘n  d*"*  the  fjr.^f  year’.**  n.*iscs?!nent  wov|<  mme.  bi 

Fi.«l)erle9  Tim  at  thiN  tinm.  eneofiraffcment  haj»  de-  .etart  prodtirMi 


POSITION  REVIEWED 
HOME  OIL  OFFICIAL 

Managing  Director  Refers  To 
Cash,  Investment,  And 
Operating  Position 


li.  M.neDonald  a  llintTOnn  KIRKI.Wn  GOI.n.  — 

ork  f.'r  some  time.  Hidgood  Kirkl.and  'To’d  Mines  Is  g.'uig 
Intended  oniv  tii  ahead  with  plans  t'.'  reopen  the  Hni- 


c.’iil  i.s  being  definiioly  revealetl  by 
di'illmg  operations. 


_  Falgary, —  It  ha.s  been  announcM 

by  Major  .I.  R  I.owery.  managing 
InfAMAd*.  A,.,...:—  director  of  Home  Oil.  that  the  eom- 

lonlrcal  Interests  Acquire  ,.,3-,  $i;,o,nnfi  invested  in 

Oold  Property  in  Colombia  Uominion  Government  bonds  and 

_ _  that  cash  in  bank  has  never  he^n 

f  is  reported  that  Montreal  inter- 

are  no  liabilities. 

ests  have  hecome  Interested  in  I-Jl  Mining  investments  ronipri-e  a 


Anaronda  No.  2.  the  deepest  r>f|Canada  .Mines.  Inc  which  operates  a  12‘iTe  interest  in  Pioneer  Exten- 


go.vi  min.'.  1.11  1. 1  a  i.'.n.ton  mill,  and  ^  ,hf,  .-^-mth  end  group,  is  at  ail  np-lcold  mining  proneviv  in  -he 

sl.irl  prodiicli.'n  riclii  .nw-av  from  i  _ _ _  ,  "■"“■‘u-  I  ■  "I  '  ' m 


the  half-year  w.as  approximatel.v  'andsd 
l.Sbb.O'ii'i  ti.'ns,  a  considerable  deePLue  ' 
from  the  rate  -n  I'-SC  This  was  lar  | 

Bcly  caused  by  cur’ailmeni  of  opc'-  r\n 
ations  at  the  two  big  mpper  prop:'r-  ,  .V^Yd'^M 
ties.  Britannia  a.n.i  Hidden  i  reek  ■  fYv,,^,.v 
As  expected,  gold  production  .show  .tsp-h  . 
ed  an  increa.se  t-aath  in  placer  and  'Y,’'’  * 
lode  The  combinei  goM  figure  ,  ?, 
totalled  $2.292. 9-ifi  for  the  half-year,  -ini  i  c 
as  compared  w-ith  $1.S.«1.137  in  the  Yiy'Y'Yf 
comparative  period,  an  increase  of 
"2^r  This  is  calculated  wiih  gold  nrAxi"- 
at  the  standard  price,  but  in  addition 
a  siib>t,intial  nremiuni  was  en.Fiyed  Ymi 
by  gold  pi'o.incers,  averaging  about  ‘ 

2i't-  It  i.s  estimated  that  approxi  j  ^ 

mately  wa,-,  obtained  in  I're-  ui 

tni'im.  and  therefure  the  ict.il  re- ,  is  di’---. 
turn  in  I’anadian  funds  to  gold  pro-  ,','ii‘'h.;- 
.dncpr.s  in  British  t'oiumbia.  was  ap- 
proximatelv  .rd.TTd.hni-i  fur  the  half-  roiTinipv 
year  On  ba?i?  fhp  v?ilue  ‘■'f  eold  ^b'* 
produ'‘tiori  wa?  than  thar  <‘tf  ■  ^ 

anv  o^hor  nietal  or  pr-'^'diircd.  f?vnvj»b 

Output  Of 


olrt,.>A0  poimd.* 

whi!t»  in  .Tnn»* 
p  wer^  I 


''.\pIoratinn  work  kn 


proxiniato  depth  3.523  feet. 


and  v«]ijoU  ar  $ r i;. 4 .*■  i  r-hjrf  poH 


\\v*rk  iTsf  fall  rcvcalrrl  scvf^ral  vpin? 
th'*  P!o«T  important  of  ■v'pn'h  shower; 


arlctics  tnk*^ 


i  wpr*^  lobst*’!  ?.  .«nlm''»r 
baHbvM  and  had'I'n'k 


r^nKifii.i  Gni  n  —  Th-^  i  n\ 

inkm^  of  p  =haft  tb^'  PvkHtn  o*}t 

Joid  ’«  PV''*  fod”'-  af  a 

^(-♦^•try  rat«  \t  tt-***  p'-cs*'tr  a  B 


’•c\ paled  n  Z'-n®  Avhich  has  bce'i  ins:  biiildin 

opened  up  nnd  '«  fv^'m  t^^-n  to  tuentv  chm<^r\-  atT 
fe.'f  u  Ki'*'.  hr'axily  m i n'^'iM hzod.  nnd  pr^'ll^^inar^ 
’n\ »aij5:aiion  of  this  is  b^'ing  t'arriod  avjn  b®  enl 


veins.  V  T'lTllarfl.  pre.'i«lprit  of  the  I'oinpin' 
ihou'erl  .Vt  the  projaent  fitt^e  a  preu  of  f'leri  j 
ar  has  arp  nt  ^^•nrk  on  th^  propert;',  repair- 
s  bee'}  ins:  biiildine?  and  rhcrlkinp  over  mn-  ' 
'uontv  chmer\-  and  fqnipipent.  e'^on  n.* 


e.gs  flow  .nmounting  to  fi.nno.noo  feet  south  Amerir.m  HI 

i,  day  whirl!  comef  ;rom  three  hoii-  orgn.-ii/ed  in 


hss  bee'i  ing  building?  and  rherl'ing  ov'r  ma-  |  zon.s.  provide*  an  unpresshp  fare,  lake  over  the  El  i'anada  Mine  | 

't".'ntv  ehinory  and  .nuipmeni  S"  soon  ,n  .=  ;  Anaconda  IS  considerablx  higher  I  ^  small' 

led,  .and  prr-l im ina  r.'  w  .'rk  is  dope  Hm  rrpw-  than  either  Mrriand  nr  , 

:  .-arm'd  wm  en|.arg.-d  .and  ih.-  r-ai  work  '  J  ,  nvodneer  for  ver  ten  xears  I  he  | 

w-.n  sta-f  OP  underground  de\-eiop- .  '‘o  •'  i*  A,  '^V  •  j  n  j  .v  Past  three  vears  have  been  spent  in 

ment  and  mill  'nst.allation  R'a ms  a i  e  i  The  well  'Ivcing  ^'1'''^  T, ' .a nd  equipping  t he  mme  I 
*N,  —  .\  to  .itnk  tho  No  simft  down  m  i.nnn  Patrirk  lease  in  ".iforton  I.akesi,  '  ,  . 

Ignature  fmi  from  .a.'6,  osiabli.sh  sfati..n=  overv  '  Va,  '-,3,  p,rk  bv  OH  I'itips  Rov.a I ■  '  f"’’  " Pfr-ations  on  a  larger  sca.c.  , 
arch. 'Id-  I2.‘.  feot.  an.I  open  un  downw.nrd  leie  ,  .  j  '  .  j  .i,  e'  1  Prior  io  laeq  pi  Canada  ha  1  been 

n  Mim-S  exteno  .n.s  f  i.s  expected  Iks'  de-  tir.s.  Eimlfed.  l&  at  a  depth  of  ap- |  t  nor  to  i.k.i  r.i  '  annua  na  i  necn 

g  of  the  waientig  of  th“  N'.'  2  sb.af'  w -n  be  proximatelv  fibn  feet  and  making  I  bp^fated  by  its  '  olnnibian  'a«nor>  in 


erew  ■  rxn  structure  than  either  Mrriand  nr 


'lold  Mmes  .5  PI 
fae'-'W  rai”  \t 

.-leptli  of  :6i1  feet 
'  h  1  It  *  1 1>  1  c'f't  '  N  ' 
3lthou£rh  at^Mon 
**..rr  Vft  !o»o}  3!  ^ 


F,  li  1  ■  '  r  •  ^  I  .Mill  f./At 

at^Mon  ’ll  b-'  c-jt  q* 

U'lrk  u  .11  b-^ 

t^bir.t:t«  •>  '•cB-'h'^  I  Thr  ''  lOtp.inY  u '•n  b“  held  fit  i:  n.^nu.  afartrd  m  th®  nc^r  future  Tho  itm.  c^ioH  nrn£rrp^<i  coiiIH  ho  or-  ^  'T‘r^  rrUflP  fashion  KqilipinPnt  !  Homo 

i-oueam  follo-.v.s  Ike  -e,.--,.  \  „  g  1 1  ,s  t  ii,  1 9  3 1 ,  at  King  Edward  peyiv  .-.m.sisis  ef  .^om"  Tsa  a.--?  ini®"  /y"  l^rojrrP^  as  .  oiiM  he  ex  .--.iwlv  of  nicks  ,a.-id  shovels  r,T 

amo.vi  d:-.ning  ikai  Pae's-  ilmei  Oii'st.pr.s  to  be  krougkt  ,in  T,.'ke!  Toun.=h'P.  Kirkland  Igike  dl.=  - '  PPcfed  mnsiderlng  the  bard  forma,  eoneistp.i  nidiniv  oi  pick.,  ,a.  ui  siif  \  ei.-  f,,  p  v 

r.'ntovies  te.  .t.'n'k  ap-  m.-liKle  •  .ie  t..  .autk.erize  distribution  tm-t  '  tion  At  .uSo  feet  there  was  a  beaw  -3Dd  -an  ancient  w  lysfien  nan  I  mill  o.  j  regni; 

Ov  i  ...1.-.  feet  ti-e  di.e.vepd  ef  ^h-ir’s  of  Toburp  amnpg  .ch.Tre-  - - -  shnwipET  of  rriidp  The  re'tar  of  Sp.l.nish  origin  with  a  rapacity  oi'  ,  ,a  -ev; 

,.e  ,.f  t-o.'d  width  and  sa’.ie,  hetder.s  ef  Bupke.  H'H  Extepsiep  .p  j-  A  i  ’  A  AA"  '  .J  ti  "i  e-  r  V  harfttv  "  tops  of  ore  lier  lAav  Ims  non  t 

.  Ike  ,.,e  .Gie..t  ,.p  t b e 2 .3  p.ep  .rtiop  ef  npe  =kare  "1  Te|.p.p  te  Sait  AntolllO  A  MinC  I'be  old  well  only  2.1  fept  away  from  bare.l>  ,  t  ns  oi  oie  per  Od  ina,^  i  non  t 

-.et  level?  eark  lep  sbares  ef  Rurker  Hill  F\-  .  ,4/-?  ,1  «*  1  «*  the  new  test  is  l*iill  of  high  grade  mneb  as  the  treatment  of  the  ore  |  hern 

lep.-  ep  now  held  c.'psiderati.^p  als,'  I  hat  IS  Un  the  IVl«Tlke  ■  mide  "''"t  'T'HfP  equipment  r\ aiiahle  .  treatn 

3mVr^'ir.Id';e;mrb,~!.yr'.wvnVye;^,V\  -  ■  Tmportflint  neTelopmeTit,.  wa.s  poorly  ha.ndled.  tbn  operators  1  ihrnni 

-']  b\-  K  nijshf^r.  whn  r*'*'!'*  Hnnk^'r  TKll  wn?  A  thaT  i^i  "ad  fh^s  ‘  Odp  <'»f  fho  most  important  dpvp!-  "pi*P  linnhir  to  roro\pr  r  largo  poi  -  i  whirh 

. -ew-  ..f  men  fer  the  .Mv-.wm  t  b=  holding  3.-'._i.ncn  .Mrnre?  er  j,  Antonio,  Ib.l'miles  j  onnients  In  the  week  wa.s  the  stroke  rentage  of  the  metal.  Vet  records  ;  the  i 

,','''’;"-,“a„'nes''"rrwm;h"p  tenth" la"’ge''Jt'^  go!d'’pr'.'durtp'’g  m'ipe‘’m  northeast  ..f  Manitoba.  It  i.s  now  of  a  good  flow  of  light  green  crude  'how  tha^f^.innng  the  ten  year  perna.l  wells. 

ni*.3  b.iN®  indicp^'^d  eoof]  and  n  i'muia  bi"*-;.  of  rnto-'in-;  tho  ;rctvid  'onr  of  p:»>dur  nt  n  rlopth  of  3.192  foot  Now  Mf'-  onnins  f.l  (  anarla  Mm®  snipDfo  | 

lime  The  ee?pit?  from  .stork  ip  the  pr.-igreesive  M'-Vif  .e-  j,-  ,  .p  ,j^p  spgiir'Vo  fi  Tt  WHS  plan-  'o  \ew  York  gold  bullion  valued  at  ■  U,  S. 

'•;J,;r.g"rHi''fen'^  ','yf.-fr"e;re.ny''i'f  "lup.ur  gold  mining  known  supn'v  of  profiiahl.'  ore  is  ped  to  driM  ab.ont  1b  feet  more  and  over  $3bn. nob  <  herking  these  ftguree 

jd’Knna  bav»  p-nven  rnt«rpri?r?  *  siiff’rjpnt  for  .spvpreT]  year?  1 1  ro’pp  ,  thpn  put*  tho  wpll  o^  prorluotjon  T~nm^t  mni  rapan.ty  moH'utpp  tm' 

o  fp  fbp*o  riq»TT'«j  ,"■■■ —  .  In  ^'iditiop  Thprp  nfp  indmiMnn<  I  Tho  ptiiko  was  mado  m  tho  Afo  4*9  <  anadn  avoraco-i  r.op^idorahl)  !  ‘ 


1 4*1*5  r.f  Hiink^r  T-fiil  K\ten?'on  Miii-'? 

that  th®  annUsil  mp''tin2  of  th^ 

4'.i.yr.:in\-  yv  O I  ha  hpM  at  I"*  rArxtxiA 


m  NKrn  him.  K\TF\S10\.  —  a  m  ^ink  th<‘  .V*-'  '  «bnr^  d 
in  Oi*'  piqil?  ovpr  Th®  5i^;naturp  from  Dctabli.^h  si 

T  Kran.  ?N<»rrPtarv.  t.i  ehnrph'*1d-  12.*'  fret,  ami  '^r^n  un  d*" 


oM'='n«i  'n?  t*  i?  <'xp<'ct*‘d  tb.^ 
wator}?}^:  of  V*''  ?  sb.'^ff 

sfartrd  in  th®  nrar  futur''*  Tbi 


dd  ininliiE:  propovtv  in  tho  rpntro  CJokl  MinoP.  adji  inins  Picneer 

nf  a  rich  gold  belt  on  the  west  ..-oast  i  t!'',':'  fi 

Colomhta.  .‘6onth  America,  El  ('an-  I  ‘  "’Zf'  r  '  'Wo 

,  ,  ,  i  proportv  f»f  PTiitUs?,  adioinins  Pio- 

la  Mines.  »nc.  w  as  orgn.-i /e-  in  ^  f  one-fifieenth  inierec't  in 

29,,o  iake  overiher.l<  anara  Minci  ^ 
hich  has  been  a  connstent  small  i 

odticcr  for  over  ten  sears  '  lie  i  ,  ,  aribon  disdrirt 

St  three  .vears  have  been  spent  in  •  ..f  ,be  .net 

vPloptng  and  equipping  t.ie  mine  I  ^,,1  nistributors, 

r  oper.attons  on  a  larger  scaic.  -  p-c-ating  arefinerv  and  service 
Prior  io  1929  El  -  anada  ha  1  been  stations  in  British  i.olumbia 
lerated  by  its  '  olomhian  owners  in  \t  ii.s  Turner  Valley  propertv, 
very  crude  fashion  Equipment  .  Home  C*  1  is  taking  productioi  from 


b'  ’’'■'tr  future  Tk.'  I'ro- |  -  p.^.  a  very  crude  fashion  Equipment  !  Home  Cl  is  taking  productioi  from 

uru'«t.p'r.?;o  WbrougMyn  FX'!  KTrkYand  UE,W;i="  !  pected  considering  the  hard  forma,  consisted  mainly  of  Picks  .a.-u|  Shoyel.s  ;  r, VP  v.-ells.  whi.'h.  w-it.h  con.servatian 


Qf  I  RFr  GOM>  MIMAG  CORF.  — 

Sr\^t-qi  \\  r>c  mtnFi-iiir,<‘d  bfl'® 

b^tf^n  uTTr''»v  ® b\-  K.  Rijshf^o.  who 
i«  di’’*'-'’ • '■  -  ^  •  ••#’'w  ff  ir^n  ^''^r  tb® 

Queib.  *'  '<i  M'nin.r  « ■r.vp'*'ra ucnti  «**n 
!t«  t'laiin-  ”  ^f^^^•T^5h1p 

\C5;^V5  nf  tb«  n'*a  b  ,1  N  ®  ipdiCP^^d  eor*d 
rop*)mpr.’*ai  \r*iu®«i  Th®  ’•®!*ult«  fr^m 


San  Antonio  A  Mine 

That  Is  “On  the  Mitike’ 


tion  .At  .ASo  feet  there  was  a  heavy  ■'’b  ancient  wiyiden  haul  mill  reguhilinns.  is  expected  to  provide 
show'ing  of  crude  The  cellar  of  Spa.nish  origin  witii  a  capacity  <»i  |  ^  revenue  of  some  .yiib.uoo  t.o  B'.b.- 
the  old  well  only  2.3  feet  away  from  tiarely  2  tons  of  ore  per  (tay  Inas^  j  non  this  year.  Arrangements  have 

the  new-  test  is  ftill  of  high  grade  much  as  the  treatment  of  the  ore  |  ppen  made  with  Royaljte  Oil  for  th“ 

crude  lltc  '’rude  equipment  avaiiahlc  .  treatment  of  Home  production 

TmpnrfBint  nerelopTneTit,.  ''n.s  poorly  hn.ndlcd.  the  operators  1  through  a  new  absorption  plant. 

One  of  the  most  important  devel-  "pcp  unable  to  recover  a  large  per-  i  which  .=  hould  materially  Increase 


The  o'jtnut  (-.f  the  t<?adins  gold  r'''ns‘' 


I.  I*.  '<i  M'nin.r  « 'r.vp.-'ra ucnp  ‘*»n 

V5  nf  tb*  r»'*a  b,1^®  ibdicp^®d  eot^d 
,-,pr.’*ai  Artiija^  Th®  ’•®!*ult«  fr^m 
;i\  TO  U  « i  d  ®  ^  ^  d 

y  satT.fq.'t.-irA  O® « >1  f' kT  T  •  H  I  f  ®  <1 - 

j^nd  rond’Knna  b;a\*®  p-nx-cn 

Tb®  fbp*o  olami? 

IP  EHjobP.'  •TaKI  \Tinmfcr  r‘r'rpr>ra- 
tb*2  It'  A-fPW  of  tb*  rAz. 


TiTak*?  "  i?  Pan  Antnnlf"',  rmlp?  j  fiprimnlr'  in  th#'  wppk  wa?  thp  stroKp  M'^*'*^^**^  motal.  N  rt  r^rrirris 


b«hm  tt?ntb  H’-trp-st  C'^ld  nvodunr'C'  min®  in 
1  eoofi  '■'pta^’o.  and  n  I'mUia  bi"*-;.  of 

»  from  stork  ip  th®  r?'0£:r®s.«i v®  ^TrVitt1g»- 

iri.NfFd  'f^'nham  plarina:  Bunk®’*  HiM 

1  foq.  Ip  for®-^rrnt  of  riuior  mining 

'-overt  rpt  «rpri?r? 


at  ,a  depth  of  3.19C  feet  a*  New  Me.  ending  1929  El  i  anada  Min°  shippr'l| 
Dougall  Segtir  N*n  n  Tt  was  pl.an-  i'"*  Neu  3  oi-k  g.'dd  bullion  valued  at  ■ 
ned  to  driM  about  1b  feet  niorp  and  over  5,3bn,nnn  i  berkiog  these  figures 
then  put*  the  w-pM  op  ni'oduction  against  mill  caparity  indi'-ati's  that 


r'ROEsi  s  4,01, n 

Creesu?  G.'!d  Mipp-. 


ned  to  driM  about  1b  fppt  niorp  and  c'er  Skbii.nnn  <  iierKi'''g  tnese  ttgures  . 
then  put*  the  w-pM  op  prodiictiop  j  against  mill  caparity  indi''at''s  that 
Tjip  stiike  was  made  tn  the  'Te  El  t  anada  averaged  c.onsider.nbly  ! 


U.  S.  Mine  Seeks  Permil  To 
Export  Gold  To  Dominion 

Basin  Goldfields.  Eimited.  with  a 


producers  far  rl-,..  Prov-.n 
ounces  for  the  half-veT-  i 
mated!  was  aiipiox!.'.:,'i'.'t-, 
low-s: 

Fine  Ounces  G'^H 

Pseneer  . 

Bralorne 
Canboo  Gold 
P’^emier 


,*  h  •  r  b  b  a  « 

C.1  nppa  r  P  f 


ci  f»*opT  milea'pasr 


ibirb  bn?  b®r 
.-ill  b®  ron^in’ 


^EGt'fN  4rOI,H  ^IFAFAi.  -  Tt  U  t.r.!lTi 

ported  th*?:  shaft  S’nkine  b^s  Kory.  k. 
ktartr-d  op  the  ^ToK!  rb- 

P'*op®*‘t>-  in  R'^mn  t.NwnFhin.  ».,'u®brr  ■  - 

Tb®  shift  i?  in*’®nd®d  fc'i  an  initi.oi  ha 
Vpt}'  nf  2*'b^  frrt.  an.d  th®  Z'*n®  W'l’  m. 
h.Y  f\plr>r®d  nt  th’s  hf^r-zop,  Pi-imord  o", 
•I’-'K’nsr  vr.«illTs  qr®  r<'^M>rt®d  f'lV 
■qh’e  \  numb®’-  of  •shovT  p  l^t  hoU?  Hr 
••.Ar'*®  pij»  1.'  test  *h<  Z’'’i'r  B’  !b' 


WW.d'T'rWm;eW-!"^;p/2''th2  cle-..itameter  of  g  mches  Tn  April  of  this  year  tTie  rompany  I  hPrause  of 

re.-f  I'.it.ie  P.'W?  ha.?  been  Viearq  vek‘ped  .1.  H  Smith,  new  prr.sident  o  p.„  mto  oper.ation  a  r..nipletP  new  i  .several  vear?  aso.  has 

r.-gard  np  the  .'rof.'.u?  but  ?e\,'rai  These  and  other  farts  about  the  imperial  Oil.  T.lmitcd,  st,atel  in  a  plant  and  a  modern  mill  designed  to  ;  ap- licatinn  to  I  nited  States 

..  !■  -  ag.'  .'anada  w.a?  thriMert  witit  pa,,  .Antonio  mine  are  set  forth  m  recent  interview  that;  "In  the  first  recover  9,3Cr  of  the  gold  from  the  ore  !  Government  *  for  permi'!''ion  fri  ex- 
'!;k/.’’;V.-"p"'.-h.?'of";".|.V  thr?""ominept  '^e  August  TTulIetin  of  the  fan  place  fanada  is  interested  in  the  jhe  new  mill  has  a  rapacity  ef  i  j,,,  Canada,  for 

ha?  ever  known  The  rompany  -wa?  adian  institute  of  Min  .ng  and  Met-  conservation  of  present  petroleum  j  .arr>und  2b  tons  per  day.  although  tiie  U  obfiin  the 

,P.  ..itynt  ,1  in  19.H  anu  .S  nriv/iteiv  aliurgy  by  .1  A,  Reid,  and  f)  .f.  resources  of  the  w-ortd.  and  esne-' property  is  being  developed  to  pr'i-'^prid  price  on  the  giild  contained 

V","r  ■-  p’r  "=Vden*'  whu'e  E  ^Traiit  "of  iNcnnedy,  the  two  mining  engineers  cially  thofe  of  the  fnlted  States  i  vide  tonnage  for  a  Ibii-ton  mill  which  I  jp  ,iie  ore  The  rompanv  is  nego- 

Ha  v>hu'  y  ■  ^  irr,.prc?  Virpt  Ti..'  chiefly  rpsp.ous  ble  for  the  dcvelo'--  a.nd  South  Amerira.  heeause  they  are!,|-,e  man-igement  exiiects  to  put  luto  ;  f.anadian  smelters  for 

':?.H  s.ndira"'  wTc.  h  I?  ment  of  the  mine  Thes.,-'  iw.  smek  resources  she  will  draw  on  inereas-  operation  thi.s  year.  The  mine  man- i  rates  on  t.he  ore. 

■  .  -  to  the  nropert'-  for  severnl  years  ingly  even  if  she  find.?  ,i  major  pool' -.o-ppipni  is  under  the  direefim  of;  high  grade  ore  is  said  to  as 

wheel  conditions  were  far  le.?s  hope-  of  her  own.  i.lohn  T-I  Williams,  vice-president,  i  say  2  to  IT  iiunces  gold  , a  ton  In 

rket  Record  le-day,  and  finally;  "What  helps  the  Industry  else-,  who  has  had  over  4.3  years  mining  '  the  I'nited  State.s  the  gold  in  the 

succeeded  in  getting  en.iugh  money  - -  - - - lexperience  in  the  Enited  States  anl  ^re  Is  worth  $4b  to  $2Sb  a  ton  of 

together  to  luit  the  property  into  pprtlnaoity  a-nd  courage  that  are  ;  Mexico.  The  rompany  is  said  to  he  ;  p,pp  jf  shipuesi  and  tmelted  in 

H,=.k  I  ov.-  production.  If  make?  an  interest- 1  required  to  make  a  mine  out  of  a 'amply  financed  to  increase  the  mMli<-anada  the  gold  would  ihe  worth 

erK  "  rcK  w'pn'sanv  rpgp  wki.-i-,  i  1 1';  .tfr.-.  t  o?  n-rlltko  _  _ .  _ ...  inn  .1.,..  ■  .  . 


tint  the  supply  of  ore  will  he  large  DfuigaM  Segur  fagids 
ly  .siigmeuted  from  some  new  vp'jns '  more  formation  'Th 
f'nat  a?  yet  are  only-  partially  de- ,  diameter  of  g  inches 


in  the  Hla  r-  b-’tter  than  .$4b  gold  per  ton  of  „r'=  ,  ;'='-bbtlv  developed  gold  mine  .near 

V,  I  k  n  Med  1  Basin,  Afontana.  and  in  the  snm° 

hole  has  b  ■  .1  ,,  ,  ,  ..  I  generaj  mining  area  .as  f'c  iib  mine 

In  April  of  this  year  tVie  rompany  ,  ,^hii-h  aftraeted  atfentimi  herausp'-tf 


I?  evrr  known  The  romp.any  -wa.?  adian  institute  of  Min'.ng  and  Mrt- 
.  ..M’.rat  'I  'll  19.31  anu  .?  r.riv.Tteiy  aliurgv  hv  ,1.  A,  Reid,  and  f)  .1. 

vn..|,  li  .hori  f  .-..ffev,  rra.’-n  ''•'tv  ‘.u-  or,c-,e,oo-- 


rlnn*  whil'’  E  lirant  o' 
•.i  \  ir®-Dr®?’d®!iT  Tb*b 

•>l'i  S'-ndi^a^®  wh-'b  1"= 


?:'ver  production  a*  S.Goo.bnb  oun¬ 
ce.?  show  ?  a  small  decline,  mainly 
cau.?cd  by  a  considerably  lower  out- 
litjt  from  tbe  Premier.  This  mine 
.-nd  the  Sullivan  are  the  important 
producers 

Mining  is  one  of  the  bright  spot.?  Ac  -.?  . 

in  in.1ustry  I'f  the  province  at  the 
presen*  time.  '  ommencmg  more  yibert?  f 
than  a  year  ag..  renewed  activities  v'*xar,or 
in  gold-mining  proceeded  the  general 
i.nprovemeut  in  connec.ions.  l,,..-.  np-  .\?k.iev 
parent  in  several  quarters.  ,A  noiahle  '  Bagamac 
evidence  of  this  is  the  decision  of 
Base  Metals  < 'orp.  to  re-open  the  Araiome 
Monarch  mine  at  Field.  Some  men  9u  falo  Can 
are  now-  employed  and  it  is  expect- j 
ed  that  active  mining  and  milling  Ca^ti- 
w-ill  be  resumed  shortly.  Cmtrai  r 

Other  encouraging  signs  were  the 


Mining  Market  Record 


in  xprt!  Tni.s  year  ,np  tnmpaii..  ;  ,^.hi,.h  attracted  atfpnii'-.n  herauseof 
P-it  into  oper.ation  a  r.implete  new  j  .several  year?  ago.  has 


in  the  ore.  The  rouipanv  is  nego¬ 
tiating  with  I'.anadian  smelters  for 
treatment  r.ates  on  t.hp  ore. 

This  high  grade  ore  is  said  to  as 


.  Bv  T  OH-?rrt  ^nd  Co' 

T  ridav  M'erk  Mock  M’ndnnsdflv 


High  Low 
for  vear 


'iistrnies  well  the 


raw  prospect 


caparity  to  Ibb  tons  per  day. 


about  .$fib  to  ,$42b  a  Inn  o;  ore. 


w-ill  be  resumed  shortly.  Cmtrai  Pa'  .. 

Other  encouraging  signs  were  the  ‘ 

recent  announcement  by  the  I'ov-  coiuma-'- 
solidated  company  of  a  ^'"r  iru  tease  i  Loo-.'norvvaal'h 
in  wages,  and  by  the  G-anby  'bin- 
peny  of  a  IbM  inerease.  to  take  '  ’ 

effect  .lulv  Isf.  raiconbriHo-  . 


Rridcp  River  (  amp  A'tive. 


r  alconbridr® 

Golral® 

Goldf:<*Id 


The  most  active  gold  camps  h.nvc 
been  the  Bridge  River  area  .Nelson  iio'hir--- 
Division.  and  the  cariboo  di.?ti-ici.  In  iioiii'r..-‘-,-ad 
Bridge  River,  the  suc-ess  ti-ten'ling  [J;'*"" 
skilled  geological  rca.^o.ning  anl  re-  KeJie;'’"  ' 
suiting  development  work,  has  jilaced  .  Kirk  ti-jd,  ti.av  .’ 
Bralorne  mine  in  the  forefront  of  .  i’'"'i?;"cd  l.c-.» 
British  '.'olumbia  gold  mine.?,  with  an  Lnv'i'L.’i!-,-) 
assured  life  of  .several  year.?,  and  L?k»  SK- r- 
many  interesting  pro'r)a»>i!ities  and  ;Esa=-H 

r,r.c...ikiiiTi„-  . 1 . .1  tanooi.i.-i  \t.ilar'ic 


possibili’ier-  yc 
the  Nelson  Div 


i.w  i'C  explorevl.  In 
lion,  sue  es.rfii!  devcl- 


the  Re.no  have  resulted  "7,' 


in  adjoining  properMe,?  and  o-her:?  in  m-a' Cr-, 
the  gener,9!  arc.i  receiving  attention.  ’IcXX’.TO.-r- 
■with.  in  cpr*-i:n  in.?t;;n''es.  encoiirag-  M'f.tT 

’-'’f  '■C/'J'''-  '\i^nirrC'rp 

In  'be  '  arihoo  'l:st:-;r  '.  ingny  oper-  M'jf.a"  ii.Cii 
aliens  a’-e  pi-or'cediiig  bic  m)  out- 
standing  lesiii*.-  are  yt  jfporiei,  c:.- 
cep*  a*  the  line  proriiK  mg  miiic.  '  'a-  •-'.oind')’’ 
rih.oo  tiold  Rr.?iili.-'  n  rh;?  propei--  Aj-''  C.mad.n 
tv  are  f'jt];.  up  To  f  .-'ricf  tat  ions  and  pion-^r^B  ' 
now-  that  ikr  company  is  amply  rOi,;.\uii, 
financed  for  toten;  :! '*  development  Pr'--:'-^ 
fu'*ke'-  important  'T'-  di;-.'lo:ure.?  ii'-e 

rypr-rtr  I  py  the  end  of  the  year.  ’ .Nn'-jr. 

Good  Development  Results  ^7;  ' 

McCarthy-Webb  Goudreau 


'  '  -A:. 'no  i- 

Tor'onto  -  A"  work  pr'jcceds  m  Djdkur- 
tie  Mel  artby -tVe.b'o  Goudreau  Miner. 

T.-td  ,  propertv  _ri  preparation  for  in-  '  i  ■.or-r'c.; 
s'allation  of  a  --.mall  mill,  continue'!  jo-wagtry^- 
erncouragement  i?  preented  for  t.he  i 'n"t'2.i*k,i'ri. 

behe.f  t,hat  thi?  prospeet  will  gr.c  a  V .-jcuu!"  1,;-- 
FOOrl  SGCOUtJT  f*f  wber  npf^vptcr]  r.on. 

in  a  relatively  small  --av  ■'■•i'  y  A'ly 'fy r,. 

returns  r,,5rrying  exploration  whi'  h  '  r  -(loi'j 
mav  lea/'J  to  big  de-. eir.pruent,  L'M.istld— 

A  prospect,  shaft  wa.?  puaiped  oijt  , 

til-  week,  sunk  in  e.arlicr  operations. 
a.nd  at  the  hctiemi  of  this  shaft  free  Rig  m  -sTir 
gold  -was  in  evidence  when  the  w-ork-  ' 
ing  was  clear  o*  water  Mrn.  at  [irownl-^”*" 
abo'jt  !$  feet  in  the  ,3,n-fe)ot,  ehafi  was  <  sis-dr-.-  snd 
a  similar  show-ing  of  native  cold  J'''*'  VT,''*' 

This  prospect  shaft  is  sunk  <  n  w  liat  i  (.","^^.,1  n!. 
might  he  '  onsiriered  one  of  the  less  I  Co.-i,?'  <  npy' 
imposing  lenses  on  the  claims,  r,”;'" 
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TIMELINESS 

o  •  a  message  to  financial  advertisers 


CO-DA V'  the  thoughts  of  t»u.sine3S  men  are  centered  on  the 
all-embracing  subject  of  finamc.  Their  dominant  prob¬ 
lems  arc  financial  problem.*;.  Tinancial  news  engages 
their  undivided  attention.  Unprecedented  rvent.s  of 
recent  w'eeks.  ranging  from  the  national  bank  holiday  to  the  aban¬ 
donment  of  the  gold  ■standard  have  revivecl  ''md  inlcn.sified  iheir 
concern  with  bu.sine.'s.s  and  personal  finances. 

^V1th  a  new  and  dramatic  chapter  being  'idded  to  financial  history 
with  the  pa.3.5ing  of  each  day,  busines.R  leaders  everywhere  are  reading, 
"tudying.  liA’ing  with  the  financial  news.  After  nearly  four  ycar.s  of 
economic  letbargy.  'ill  markets  have  taken  on  renewed  activity 
F  inanciallv-mindecl  people  are  intently  gauging  the  trend  of  event.?. 

Now  15  the  time  to  take  full  advantage  of  the  widespread  interest  in 
finaiT  IiaI  news.  Whether  you  are  offering  .securitie.s,  calling  bonds, 
informing  stockholders  of  earnings  or  fo.stering  good  will  through 
institutional  appeal  —  If  your  m.essage  has  a  financial  slant  it  is  bound 
to  be  read  and  digested  by  im.portant  investor's  to-day 


It  is  •=-^y/iUy  Hw/’ly  for  fwarteval  advPrfMprs  in  Caymda 


Complete  Arrangements  For  N'j''  ' 
Financing  Bathurst  Mines  i  r'lNc 

Toronto  Bureau  Tha  Financial  Time*.  I  ' 'll  1, 
T'jrorito.  -Official  annoiiucf-niMit  (’t.v-ii- 
wa.?  luaiJe  ilii.s  week,  that  liathurst  Ik.l'r'.v 
■Minos  has  (•'(iiiploto'i  at  la.uuoiuoni.s  jj'Jj'’ 
witli  a  Now  York  ami  TofiuK)  griuip  v 

for  financing.  Jitid  that  all  'l(t.M?  of,  Kirk  i 
tho  ooinp.nny  havo  hot  ii  paid  fur.  ''' 

Hathiii-.st  .Mines  owns  1,209  aero?  m  p  jI 
in  The  .Marrow  .section  of  tlio  I’atri-M-infi.iy 


in  Ont.arl.').  A  shaft  w-as  .?'unk  in  239 
feet  aJid  value.?  as  high  a.s  -$39  a  mn 
■were  encouctered  r>ver  good  widths 
and  work  was  shut  down  due  tn 
lack  of  capital.  I 


M.'inrl.-iy  . 

. O')  7, 

09  7^ 

.09 

.09  "h 

.18 

.03  U  ' 

MavlRnd  . 

.  125 

1 .2  5 

1  25 

125 

1 .83 

.15  j 

.Mc.I.o.irJ  B.vor. . 

. 03 

.03  U 

.03 

.0  3 

.08 

■02'a  ; 

Nnrdon  . 

. 16 

.  1  7 

.  1  4 

.  1  4 

.30 

.09  ' 

Oil  .Selertinn« . 

. 9  5  lyj 

.06 

.04  52 

,06  ’  t 

.08 

Osisko  . 

.  I« 

.18 

I« 

.18 

3  I 

,0  5  j 

FVnrl  Oreilji* . 

.  1  29 

1  29 

1  10 

1.15 

1 .80 

RoA*ah»e  ,  ...... 

....  1  7.00 

1  7  50 

1 3  on 

15.50 

’4  00 

f,  m  i 

Contact . 

.  .11 

MU 

'9  1^ 

.  1  n  1,, 

.  1 

90  7.4  1 

\  -  ■  -  -  - 

.  ...  112 

1.U 

1  to 

1 1 1 

1  59 

no 

'I'lVS-d*  . 

,57 

5S 

54 

.  3  6- 

-73 

”  1 

'1  h.'o  Lak'* . 

. . 

rt  9 

02  i<. 

U  cod  l(^rk . .  • 

. 19 

.io 

.19 

.io 

.2  5 

.07  1 

THE  FCNANCIAL  TIMES.  MONTREAL.  AUGUST  n,  1933. 


Record  of  Canadian  Stocks 


IVi*u  Biscuits  .  5 

Do.,  pref . 

Wabasso  Coltonn  .  14 

Western  Canada  Flour . .  I.t 


NEW  YORK  STOCKS 


Ahilil)!  . 

.  pref  . . . . 

Apnevv  Surpass  .  ,  . , 

.  prrf  . 

Alberta  Grain  ...... 

Do  ,  pref 

Amelgamaterl  Elertrir 
Do  .  pref  . 

A. sbcstos  Corp  .  . . . 

Do  .  prrf  .  .  . 

Associated  Canncts . 

Atinntit  Sugar  .  ,  . .  . 

Do.,  picf  . 

Bar»'e!onH  .... 

Bathurst  Paper 
N  Bawlf  Grzin.  pref 
Beatty  Bros  ...... 

Do.,  pref  . 

Bril  Telephone  .  .  .  . 

Blue  Ribbon  . 

Do.,  pref  . 

Brantford  Cord.,  pref  ,  . 

Brazilian  . 

Brewers  fib  Distillers  .  . . . 

B  C  Packers  . 

Do.,  pref  . 

B. C  Power  “A” . 

Do..  “B*‘  . 

Bnick  Silk  . 

Building  Prod.,  Class  "A* 

Burt.F.  N.  . 

Calgary  Power  . 

Can.  Bakeries  "A” . 

Do.,  pref  . 

Cnn  Bread,  new  . 

Do.,  “A"  pref  . 

Do..  “B  ‘  pref  . 

Can  Cement  . 

Do.,  pref  ....... 

Can.  Nor.  Power.  ....... 

Can  S.S.  Lines  . 

Do  .  pref  .  ,  • 

Can  Wire  fib  Cable  "A  .. 
Do  .  “B 

Can.  Bron/e  . 

Df>.,  pref  . 

Can  Canners  . 

Do..  1st  pref  . 

Do..  2nd  pref  . 

C:an.  Car  fib  Foundry  .  .  . . 
Do.,  pref 

Can.  Cclancse  . 

Do.,  pref  ........ 

Can  Converters  ,  . 

Can.  Cottons  .  .  .  . . 

Do.,  pref 

f!an  Dredge  fib  Dork 
rv»  .  pref 

Can.  Fairbanks,  pref 
t  'PM  Foundries  fib  d^org  ‘  e 

Do  .  "B  * 

<  an.  Gen  Electric 
Do  ,  pref 

Can.  Hydro  Elcc  ,  pref 
Can.  Ind.  Alcohol  “A 
Do  .  ‘B 

C.sn  Iron  Foundries 
Do.,  pref 
C^an  Locomotive 
Can.  Oil  Co  . 

D>..  pref  . 

Can.  Pac  Rly 
('ncksliiitt  Plow 
Conduits 
Do. .  pref 
Cons  Bakeries 
Cons.  Food  Products 
Do, -A’ 

Cons  Industries 
Cons.  TVfin  &  Smelt 
Consumers  Gas 
Cos.  Imperial  Mills 
Do.,  pref 
t.rows  Nest  Coal 
Dominion  Bridge 
D«Tm.  Coal,  pref 
Doin.  Glass 
Do.,  pref 
Dom.  Park 

Dom.  Steel  fib  Coal  “B" 
Dom  Stores,  new 
Textile 
Do  .  pref 
Dr  iinacona  Papei 
Diyden  Paper 
East  Kootenay,  com 
lCast<  rn  Df.irtcs 
K.esiern  Steel  Prod 
Do  .  pref 

Western  Theatres,  pref 
Kasy  Washing  Machine 
h'namel  fib  Heat.  Prod 
Famous  Players  • 

Do..  Vot .  Trust 
I  ’anny  Farmer  Shops 

Do.,  pief  .  . 

I'''fd  Co.,  Class  “A" 
Foundation  Co.  of  Can 

Frasrr  Companies . 

hrontonac  Brew’.. . 

Do. .  pref  . 

Ftosi  Wire  . 

Do  .  pref  . 

Cfr-n  Steel  Warts 
Do  .  pref 

( ioodvrtr  Tire,  pref  ... 

(irrsi  West  Saddlery 
rv  .  prrf 

i  »urd.  Cdiarirs  . 

Do  .  prrf 
f  ix  psiim 

I  f.-ni  Bridge  . 

r>o  .  p-rf 

I  Luu  Col’r)n.  pref 
IDm  Unitrd  Theatres 
Do  .  prrf 
Uavr's  Wheels 
Do  .  prrf 

IfiiuV  &  Dauch  Paper 
Ih.lt  Renfrew  Cf' 
lliuifs  Candies ’‘A 
,  “B  • 

Inier.  Coal,  pref 
Inter  Milling.  Isf  prrf 
Do  .  “A  ’  pref 
Inter  Hvdro  Eleefrie  “A" 
Inter  NicVrl 
Intel .  Paper,  pref 

Inter  Pf^wer  . 

Do  .  pref  . 

Inter  Utilities  “A 
Do. -B' 

latnaica  Pnb  Service  .  . 

Do.  pref 
Krlvmator 

Do  .  P‘-rf  . 

Lake  of  Woods 
Do. .  pref 
Lake  Snp.  Corp 
Laura  Scrorif 
LmdsawC  W 

Do  .  pref 

Lnblaw  "A 


L' ‘•ws  Theatres  . 

Do  .  j>ref  . 

Maple  Leaf  . 

Do  .  prrf 
Massrv  Harris 

Mitchell  Co,.  .IS . 

Do  .  pref  ...... 

Monarch  Knitting  . 

Do  .  pref  . 

Montreal  Cottons 
Df»..  pref 

Montreal  L  H.  fib  Power 
Mont  L  H.  fib  P.  debentures 
Montreal  Loan 
Montreal  Telegraph 
Montreal  Tramways  .  .  . 
Moore  Corp 
Do..  “A  "  pref 
Do..  “B  ‘  pref 

Muirlieads  Corp  . 

,  Do.,  pref  .....  . 

McCoil  Frontcnac . 

McKinnon  Steel 

Do  .  pref  . 

National  Breweries  . 

Do.,  pref 
National  Brick 
Do.,  pref 
Nat  Steel  Cai 
Niagara  Wire 
Net  Sewer  Pipe  “A  ' 

Ogilvic  Flour 
Do.,  pref 
Ont  Equitable 

Ont  .  Steel  Prod . 

Orange  Crush  . 

Do.,  pref.  "A" 

Do  .  ‘B 

Ottawa  L.  H.  fir*  Pwr  .  . 

Do  .  pref 
Ottawa  Traction 
Page  Herscy  Tubes 
Do  ,  pref 
Paramount  Publix 
Penmans  Limited  .  • 

Do  .  pref  •  • 

Photo  Engravers 
Porto  Rico  RW 
Pox»’er  Corp 

P»‘fss<*d  Metals  ... 

Qu'^be*'  Po'ver 

P‘'^rside  Silk  "A  '  . 

Pus«-n  Motor 
Do  .  pref 

f,haw  VVairr  Av  pwt  . 

Tdirr  Williams 
f>o  .  pro  I 
Simon  &  Sons 
Do.,  pref 

Simpson  “A"  stock . 

Do..  “B  ’ . 

Do.,  pref .  . 

Smith  xHowprtli  Paper . 

Do.,  pref  . 

Southern  Can.  Pwr  . 

Standard- Chemical 
Stand.  Steel  fib  Const 

Do.,  pref  . 

Steel  of  Canada . 

Do.,  pref . 

Sterling  Coal  . 

St.  Lawrence  Corp  . 

Do..  “A  ” 

St.  Law.  Flour  Mills  . 

Do.,  pref  . 

St.  Law.  Paper,  pref  . 

Tip  Top  Tailors  . 

Do.,  pref . 

I  Tookes  ...  V  •  •  ..*••• 

Do.,  pref 

Traymore  Cafeteria  . 

Do.,  pref  . 

Turketts  Tobacco,  pref 


— Week  ending  Aug  8.  19J3 
Prev.  High  Low  Close 
Close 


'  I  Do.,  pref . 

—  i  Western  Grocers 
Do.,  pref 

Price  1933 - Cuirent  West.  Kootenay,  pref 

Sales  Change  High  Low  Div.  Rate  Westons  Ltd 
Do.,  pref 


Dividend  Declarations 
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1 20  pi 

80 

b% 
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$2  06 

.  22 

22 

20  G' 

50 
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22 

11  G' 

.  21 

22 
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22 
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14 

14*4  11046 

4'  ■  ■  G 

18  I4 
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-  2  45 
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2  30 
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i  10c 

3  45 

55c 

5' a 

6 

4G 

A‘i  .5  770 

—  1 

6 

1 

Windsor  Hotfl .  ,S 

Do.,  prrf  .  II 

Winnipeg  Electric  .  .  .3  ’ 

...Do.,  pref  .  in 

Wo^s  Mfg.  Co.,  pref  .  lA 

Walkers  G.  &  W  .  .371 

Do.,  pref  . 16 

Bank, 

Canadienne  Nat  .  148 

Commerce . 1  SR 

Dominion  .  inn 

Imperial  .  |8.| 

Montreal  .  iin 

Nova  Scotia .  278 

Royal  . i«n 

Toronto . 205 

J^anm  A  Truat  Corapanloa 

Can.  Permanent  .  inn 

Cent.  Can.  Loan  ........... .  24.S 


.  3.37s  •■'^7, 

.•120 

.  1  ,  . 

.  *60  '  /  , . 


8%  Do.,  p.c.  paid . _ . . . .  J6 

....  Landed  Banking .  80 

....  National  Trust  .  200 

....  Ontario  Loan .  1 0.5 

.  Real  Estate .  85 

$2.00  For.  Gen.  Trust .  150 

Tor.  Mortgage .  0.5 

Union  Trust  .  .  .  *100 

$1  00  *  No  transactions  this  year. 

$2.00  X  -Stock  Dividend. 

6-io  Int.  — Interim  Dividend. 


Montreal  and  Toronto  Curb 


Week  ending  Aug.  8.  1933-  Piice  —  1933-  < 

Prev.  High  Low  Close  Sales  Change  High  Low  Di 


IQ  10  20  SO  10  10  19  2S 


4^1  Sr  22  7S  8  SO 


60c  Anglo-Norweg.  Holding  , 

7%  Associated  Brew'erics  1-1 

Do.,  pref  7/ 

6%  Bathurst  “B”  .  $1 

20c  Beath  Co..  “A"  7 

Beauharnois  ... 

“'‘o  i  Bclding  Corticelli  .  5f 

I  Do.,  pref  .  8i 

7*"r>  Biltmore  Hat  .  7 

Do.,  pref  “h 

Btsscll  &  Co  .  .  .  S 

,  Do.,  pref  •  ro 

5,2  00  B  A.  Oil  .  l:i 

Brewing  Coip.  of  Can  ...  -S 
Do ,  pref  ....  1 2 

,  Bud  Brewettes  ii 

Calgary  &  Edm.  Land  .  27 

VI  00  ;  Canada  Malting  .  .'^2 

7''r  *  Canada  Paving  ....  10 

I  Do.,  pref  4 

Can.  Vinegars  22 

Can.  For.  Invest  .  8 

Do.,  pref  . 

Can.  Industries  . 

Can.  Int.  Trust  .  *3  Qi 

.SOe  '  Do.,  pref . .  ...  *6S 

8'“c  ■  Canadian  Light  .  26 

;  Can.  Machinery  .  *12 

'  Canadian  Marconi  ...  *2 

Can.  Gen.  Invest.  Trust  4 

•  I  Can.  Northern  Power,  pref  .  ,  86 

'  Can.  Vickers  .  2 

i  Do.,  pref . . . 

I  Can.  Wineries  6 

Can.  Wire  Bound  Boxes  ..  9 

10  /-X  Catelli  Macaroni  Prod.  *‘B .  .  7 

10'  c  ;  Do..  “A” 

:  Cons.  Sand  fis  Gravel,  pref  ..  *8S 

3  I  Claude  Neon .  .  .  . ,  1  0( 

i  Com.  Alcohol  .  7 

$2  00  Consol.  Paper  Corp  .  3 

^  !  Consol.  Press  Ltd  .  ...  10 

S  r  Cosgrave  Breweries  5 

•  c  !  Curtis,  Reid  Aircraft,  pref  .  .  •2S 
.  !  David  fib  Frere  “B”  S 

Dchaviland  Aircraft . *10 

51  20  I  Do.,  pref .  *1S 

$4  00  I  Disher  Steel  .  ’*'3 

7%  I  Do.,  pref  * .  17 

I  Distiilers-Seagram  .  2S 

.  I  Dodge  Mfg.  “A”  pref  . 

.  Do..  “B  *  *2 

, . .  .  !  Dom.  Engineering  .  25 

•  ;  j  Dom.  Motors  . 

7%  Dom.  Oil  4 

7^0  Dom.  P.  fib  T. stubs  .  I 

•  Dom.  Tar  fir.  Chem  .  4 

•  •  •  •  j  Do.,  pref  24 

I  Dufferin  Paving .  I ' 

'  Do.,  pref  ...  25 

East.  Kootenay,  pref  .  .  '96 

52  40  Edmonton  City  Dairy  .  .  MS 

-  •  j  Do.,  pref  '80 

•  •  •  '  English  Electric  “A"  ...  11 


....  I  Farmers*  Dairy,  pref . . .  . 

. . . .  j  For.  Pow.  Sec  . 

•  •  j  Goodyear  Tire,  com  . 

60r  I  Do.',  pref  . 

I  Humberstonc  Shoe  . 

>  r  I  Hydro-Electric  Sec  . 

•  I  Imperial  Oil  . 

I  Imperial  Tobacco  . 

Int.  Paints  ,  . 

7  r  I  Int.  Pete  . 

.  j  Melchcrs  Dist.  *'A‘*  . 

Do..  ‘  B”  . 

1  Manitoba  Power  . 

!  Montreal  Exhibition . 

j  Montreal  Is.  Power 
7'.'cp  j  McColI-Frontenac  Oil,  pref 
.  I  National  Grocers',  pref. 

.  •  I  North  Star  Oil  . 

.1  Do.,  pref  . 

I  Ontario  Silk  Knit  . . 

?*0c  paton  Mfg  . 

SOc  Do.,  pref  . 

^8_00  Petlisiers  . 

7%  Do.,  pref  . 

Power  Corp.  pref 

Prairie  CitieaOil  . 

Price  Bros  . 

Do.,  pref  .... 

,  Regent  Knitting  . 

'  Reliance  Grain  . 

,  Robert  Mitchell  .  . 

Robert  Simpson,  pref 
VI  ^00  Robinson  Cones 

Rogcrs-Ma.ieslic  Radio 
E.  L.  Ruddy,  prrf 
7',r  '  Sarnia  Bridge  “A' 

• .  ^  Do.,  “B  * 

,  1  Service  Stations. 

'  Do.,  pref. 

V.t  nil  ,  go.  Can.  Power,  pref 

I  Stand-  Pav.  fib  Material 
j  Do.,  pref 

80.  b'  Supertest  Petroleum 
80r  b‘  j  Do..  V.  T 
,  I  Do.,  pref 
7'  •  Slop  fib  Shop 

Tamblyii  Drug  Stores 
j  Do.,  prof 
:  Thayers,  pref 
,  Toronto  Elevators 

7  r  I  Thrift  Stores  . 

Do  .  pref  . 

United  Fuel  . 

Do.,  pref  . 

7  r  j  United  Sec  . 

VI  50  Whittal  Can  . 

3'  /'  1  Do.,  pref 
'  ^  '  Waterloo  Mfg 
^  ,*"1  *No  transactions  this  year, 

r  !  Int.— Interim  Dividend. 


$1  80  I  80  1  7S 


*«S 

1  00  1  00 


'HI.  If, fi  r.  ( 'orp 
\  M,  I  .t*r*»iTnnt  i\T 
'  ni.  Sfri'li  ing 
N  III,  '-;f f-ri  l•■(tunHrie■1 
,  Snear 

'1  \rn.  TrI.  A  Tfl 

’ll  \\'»*'j|rn 
\ tr^^i-rtnrja  t’opper. 

8'  .  \  I  .•hfsfin 

M lani ir  Hpftnine  Ln 

F’  -  \uhurn  .Mof.ora 
8' ,  Baldwin  1  /im 
1  2'  ,  Fall .  A-  Ohin 
8'  f  iLinisflall  ( 'nrp 
IF',  B.-t hirliem  Sif'i  1 
Bordens 

1^’  •  <  'anadian  Paeifir 

8''^  ( 'flanose  ( 'orp 

/Sc  < 'orro  fie  Pasro 
7'  <  I  f'hieago  M.  A  St  P 
Oo..  prof 

6',  i  ('hirago  Rock 
8'^r  t'liryslr'’  Motors 
A'  »•  .  ( 'olorado  Fuel 
7'r  I  < 'onsolirlated  Gas 
8'  /  '  ( 'ont  Baking  \ 

A'e  j  Do  .  B 
•  •  ■  ,  < 'nntinental  t 'an 
j  f  'orn  Produrta  . 

I  Lnirible  Steel  ,  . 
j  Cuba  ( ‘ane  Sugar 
j  t'olumbia  (ia^  . .  . 

I  !  >11  Pont  . 

!  Erie  Kailroad  . 

f  Ffiiindalion  {*o  .... 

&•  Freeport  Texas 
Genrral  Kloctrir 
!  ( ieneral  Mot  ora  . 
Gnodneh 
Goodyear  Tire 

Current,  (Jreat  Northern,  pref 
IV  Rale  (ireaf  Northern  Ore 
< irig«by  t ,runnw. 

...  t  iuM  States  Steel. 

InspKstion  ('opper, 
f  Inter  llarv.  N..I 
Inter,  Mydro-ICler. 
Inter  Paper,  pref.  nev 


'  Int.  Tel.  A  Tel 
7''r  .tohns-Manville 

Kennerott  t 'upper 
Krl\  inalor 
80<-  1  ,ehigh  \  aHr\' 

Miami  ( ‘opper 
Missouri  K  and  T 
60r  Do  .  pref 

Missouri  Paeifir 
5*1  !  I  >o. .  pr^'f 

Montgomerx.  Ward 
Nati.inal  Pi<senit 
^1  60  National  Gash  Keg. 
N.  \ .  Central 
''"f  Northern  Paeitir. 

$3  SO  Parkard  Motors 

Pennsx  Ivania  II.  R- 
F’e-e  .Marnuette 
Uf  Prr''.sed  Stfiel  (’ar. 

!  Radio  Keith 
I  Beading 

Int.  ;  Kepul  li<‘  Iron  A  S 
7'  r  ,  .'-^t  I.ouis  A*  S.  1'. 

.  Shell  Lnion  Oil 
f  Southern  Paeihr 
Int.  j  Southern  Kailxxa' 

...  I  Standard  Brand'- 
.  •  -  I  Standard  Oil  of  N..F 
'  Studebaker 
Tennessee  ( 'opper 
!  Texas  G,iilf  Sulphur 
Texas  t  >il 

$1  70  Texas  Pacitie 
Union  F’a'  iiir 
IG  S.  Indu'st.  Mi-'ihol. 
I  U.  S.  Ivuiiher 
I  U.  S.  Ste“l 
....  I  I  »o.,  pref 
.  i  Vanadium 

\Vestinghou«e 
.  .  .  Woolworth  *  *o 
.  .  i  Worthington  Pump 


I  Rsnqup  Prnvlnciale  .  .  . 
,  •  j  R«nqu<*  Can.  Natir>n*$|e 

*5  i  R«nk  of  Toronto  . 

J  Ri^nk  of  Monlrral 
i  Rank  nf  Onnnir.rce 
•M/  t  osinn^  Imp.  MilN.  Pref 
I  fvdro- F.lectiie  Prrf 

**  •  ;  <  nn  (nnvrrters  . 

I  I  '  >r>ni.  Bridge 

2  I  fhrotre.s  . 

'  I  lollincrr  Cnns . 

KeK  niatnr  of  <  nn  ,  Pref. 

ji^  1  l.ohlrtw  A.  .^nd  B . 

Met  fill  Ironlenac.  Coin. 

I  Mont.  l.or$n  A  Mortgage 

2‘'«  [  Merl;ixnd  Oil  . 

*2  I  ^l<•Intyrc  Mines  .  .  .  . 

I  Do .  Bonus  . 

I’s  Nor.  Ont.  Pow.  . 

I  fVnmans  . 

'  I  Do.,  p'rf . 

’  I  '  Quebec  Power  . 

'  Rolland  Paper,  Pref . 

3*  2  j  Royal  Bank  . 

Standard  Steel  "A”,  Pref. 

^  S.  C.  Power  . 

.Shawinigan . 

J  ..  I  Do.,  Pref . 

j  (a)  —  Initial  Dividend 


'Vearly  f>iv,  Dat*  Record  Paid 
Rale  Declarnd  Pavabla  Date  1931 

A  • 9  Sep  I  Aug  13  4\ 

19  q  5ep.  I  Aliff  13  7  1* 

19  21;-  q  Sep  I  Aug.  13  7G 

8  2  q  Sep.  I  Inl V  I  I  ♦’  L 

8  2  q  .Sep  I  j niv  I  I  9  L 

'>0  R?’-  q  Aug  IV  Inlv  II  2  t»2l. 

ft  1  q  .Sep  I  Ang  1  4^- 

*  G,  fj  Aug.  I  3  jnlv  I  1  1  *  ' 

V  ’  30<-  q  Aug  13  |.,Iv  n  \  y‘f 

V2  30r  q  .Srp  1  Inlv^l  1 

M  1  M  Auk.!’  |ij1v  28  > 

7  I'  t  q  Atiu  13  Alls  1  3M 

ROr  20r  q  Sep.  I  .Aug  1  2  tiOi 

l*0r  I  Sr  q  Srp.  15  Aug  I  *  l)i 

12  I  ,Srp-  I  S  Anp  ^  1  9 

5c  in!  .Sep.  15  Aug  I  3  'n 

20  5  q  .Srp.  I  Aug.  I  13 

5  q  Sep.  1  Aug.  1  1 2  G. 

.V2  50r  q  Inly  25  June  30  I  50 

.V3  7  3c  q  Aug.  1 5  Aiig.  5  2.23 

9  q  Aug.  15  .Aug.  5 

VI  25c  q  Aug.  15  Iuly26  75 r. 

^  1'?  q  Sep.  1  Aug.  15  4^2 

8  2  q  Sep.  I  Julv  3  1  t* ^ 

7  5c  q  Oc t .  1  Sep-  1  3 

$1  25c  q  Aug.  15  Inly  3  1  7  3r 

50r  13c  q  Aug.  15  Juio  24  38f 

$2  50r  q  Nov.  15  Oct  31  <2 


Canadian  Active  Bond  Prices 


7  he  frillowing  quotations  are  fnrnislied  bx'  The  Montre.^I  Bond  Fr 
as  at  /\ugn«t  9 

GOVERNMENT  RONDS 


Unlisted  Canadian  Stocks 


Sunplird  hx  < 'arneron.  I’ointon  &  Merritt, 
j  Toronto 

!  liifliistriaU  Bid  .Vs 

I  .\ rrro  (Box  f‘ p'^ef ,  A*  t'ofvus  com  0  On  8 

’  '  1  .\ndian  National  < 'f*rp  21  00  21 

.  B.G.  Pulp  A-  I'aper  7'  ,  pref  .5  00 

I  Burns  P.  A-  Go.  I  td,  ti'  ,  pref.  0  2.5  12 

f,-.-  Canada  A-  Dom.  Sugar  Com  .  32  00 

Canada  Maehinerx  7' (  pref.  21  00 

I  >o  ,  com  4  2.5  ,  6 

TI  '  j  Canada  Packers  7',  pref  lOO  00  102 

'  <  anada  Packers,  com  30  50  33 

V2  40  Canada ‘^arrh.  pref.  62  25  t>7 


Dom  of  t  'anxdii  Rond** 


,  Cfitiversion  Ipruen 


a  ,\  V  alot)  Trlcplionr 

1  nl  ;  I’"'''’." 

7a*  ,  Beauliarnois  Poxxer 
1  *  Bell  Tel  of  (  anada 
p"  British  (  olumhia  Power 
I  B’^itish  t’olumhia  Power  .  . 

Brit.  I  'o!  Telefilione 
f 'algarx  Power  ('o 
J  '  t 'an.  Ni>rlliern  Power 

t  anadian  I  ight  A-  Pwr.  tNewi 
, '  (  eda*s  Uapifls  Mfg.  A-  Pwr  . 

I*  I  lorninion  Tf-legraph  A  .... 

J  ’  I  )!ike-pri«-e  power  . 

'  f iatimau  P»^*wer  . 

<  -ai incaii  Power  . . 

I  - '  Ilydro-Klee.,  Bond  A:  . 

,■*  .lamaii-a  Puhlie  Service . 

.Macl  aren  Qeubee  IVwer 
,  ‘  Maritime  Tel.  A  To!  . 

, "  Maritime  Tel.  A  Tel  . 

MoYitreal  Islanr)  Power 
.  Montreal  Lt.  Ht.  A  Pwr. 
Montreal  Lt.  Ht.  A  T’wr 

-  Montreal  Tramways  . 

!  Montreal  Tramways . 

’  j  Montreal  Tramways  .  . 

;  National  Light  A*  Power  .... 

\«‘w  Brunswick  Power 
Newfound  lanfl  I.t.  A'  Pwr  .. 

*  J  a '  I  Newfoundland  Lt  .  A*  Pwr  .  .  . 

*  *  1  Northwe.stern  Utilities  . 

Nova  Scotia  Lt.  A  Pwr 

<  tttawa  Ll .  lit.  A  Pwr  .... 

Ottawa  Valley  Power . 

*  Porto  Tlico  Uailways  . 

tt.  I’orto  Kico  Uailwa>'a . 

I  Power  Corporation . 

,Vsk.  (Juebee  Power  .  .. 

8  00  Kio  de  Janeiro  Tr.  Lt.  Pw.  .  . . 
2-1  00  Shawinigan  Wat.  A  Pwr  .... 

Shawinigan  Wat.  A  T*wr  .... 
12  25  I  Shawinigan  Water  A  Pwr 

Southern  Canada  I'ower  .  . 

'  United  Securitii's  Corp  .  . 
6  2.5  I  M'esI  Kootenay  Power 
oe  7.’»  Western  Pwr.  f'o.  of  Can 


’IJHLIC  UTILITY  BONDS 


I  I 
I  1 03 1 
I  11>3. 

I  1037 
1  IP  10 

15  BH3 
15  1041 

1  1016 
1  5  1 036 

L5  ion 
I  IP16  .6 
I  1947-57 
1  1918-58 

1  191959 


•lulx  1.  1918 
.luK  1,  19.56 
t><9  1.1950 

Mar,  1.  19.55 
I>e«.  1,1960 

Mar.  L  PWio 
Dei*.  1,  I960 
\pr.  L  n‘60 
Max  L  19.53 
.liiL  1,1949 
.tan.  1.  19.58 
I'eb.  2.  1978 
Mav  L  1966 
•Inly  L  I9'56 
•lune  1 5,  1911 
May  1,1957 


'NL  \pri1  1,  !!»55 
CNL  \pr»l  1.  195.5 
CNL  .lulv  1,1911 
*  Nov.  1  1940 

N  Mar.  1,193. 
Jan.  1,  1940 
•Ian.  1.  1910 
'N  June  1.  I!i:t8 
NL  June  I. 

'NL  Oet.  1,19.. 
*Nl4  Def.  I.  JOTe 
Nov,  1.  19:56 
L  Nov.  1.1962 
’NL  Dec.  1.  19.57 

'NL  f>e.-,  1.  1968 

'NL  .Ian.  I,  1935 
Feb.  1.  1937 
■\L  Oct.  1,1967 
NL  Feb  1.  1970 
Nli  Oct.  1.1955 
NL  Mav  L  19.52 
NL  Mar.  1.19.56 
NL  .lulv  1.1919 


RAILWAY  AND  NAVIGATION  BONDS 


2  00  2  on  !  .so  1  90 


U*i  12W  l?Xs 


Provincial  and  Municipal  Bonds 


16  12  3/ 

1 M 


PROVINCIAL 

.Mberta 


British  <  'oluml'ia 


New  Brunswick  .  . 

Do 

•  Do 
Nova  Scotia 
Ontario 

•  Do 

•  Do 

Ontario  ( Hydrix-Klec.  Pwr.'  . 

Dn  . 

Prfnce  Edward  l.'^land  . 

Qu$*bec 

Saskatchewan 

Do 

•  Do 

MtNinP\L 

Citv  of  Brantford.  f>u» 

City  of  Fort  Wilham.  Ont 
*  'itv  of  Hamilton.  On* 

I  City  of  Halifax.  N.S 

j  t  itv  ef  Longneud.  Que 

I  F’Bv  of  Montreal,  tjne 

Do 

'  *  Montreal  Catholic  School  (  oinm 

Montreal  Protestant  Cent ral  .School  Board 
City  of  guchee.  t^ie 

City  of  Sherbrooke,  Q'te  .  .  . 

City  of  Saint  John,  N.B. . . 

City  of  Three  Uivera.  Que . 

City  of  Toronto,  Ont . 

(Mty  of  Winnipeg.  , 

*Payable|Canada  aiulJNew  V  ork. 


$1  20  I  Stocks. 

%\  75  Supplii'd  by  Jenks,  Gwynne  A  Co 

{  Bid 

.  I  .\tlantie  Refining,  com .  25Lj 

Buckeye  Pipe  Line  .  e3 

$1  50  Eureka  Pipe  Line  27 

7%  Indiana  Pipe  Line  .  5*4 

....  National  3’ranait  .  8 

....  Northern  Pipe  Line  .  6 

_  Ohio  Oil .  127  J 

....  Prairie  Oil  and  Gas .  H 

....  Prairie  Pipe  Line  .  l6Ci 

....  Southern  Penn., Oil  .  16*n 

Southern  Pipe  Line  .  3*4 

7%  Standard  Oil  of  Calif  .  38*4 

.  Standard  Oil  of  Indiana - .  29*  -i 


1  Mar.  191. 
I  Jan.  1918 
15Feh.  194. 
‘25  \pr.  1951 
1  Del.  19.'3 
1  \pr.  191. 
1  Npr.  I960 
I  Jan  19.52 
1  Oct.  1957 
15  \pr.  1961 
15  Sept  1952 
1  Feb.  191. 
15. Ian.  19.n 

1  .lune  I960 

1  Aug.  195. 

1  Jan.  1970 

1  Mav  I9i;{ 

2  Jan.  1963 
ir,  Mrh.  19.52 

1  Oct.  !9:2 

2  Dec.  1950 

3!  Dec  in;,j 
1  June  196’ 

1  Max  1939 
I  Julv  tOKt 
I  Oct  lOju 
1.5  M».  1940 

I  Apr.  1961. 

I  Fch  |9,t, 

1  Max  193; 


I  June  1947 
1  Nov.  1940 
1  June  19 U 
I  Mch.  1912 


’  ‘  Canada  Wire  A  ('at>le  6*7'', 

*  firef 

KJ  f\rx  ,  Western  Nat.  (/as.  pref  . 

'  ^  Calgary  Pe-Aor  6'  ,  pref 

;^_  _!<'an.  Industrie.'*  ( 'lass  B“  com 
'  Can.  Industrie^,  nref 
'  5  Canada  Tea.  pref 
Cl  /^i.  '  Canadian  West inghouse 
"  ‘  Chase  \.  W  pref 
’  '  Claude  Netin,  pref.  A  bnnijs 

*  C«*m 

*  ‘  < ‘ollingxs (*od  Terminal  Lnits 

Copeland  l*'lour  Mills  Lnits 
Doin,  Foundries  A-  Steel  8' 

Z  ■  I'rrf 

'  ■  Dom  Foundries  A  Steel,  eoni 
^  Dom.  Manufaeturers.  prrf 

'  1  »unlop  Tire  7'  ,  prrf 

Kasfern  I  >ai’'ies.  prof 
'  J,  I  Federal  (irain.  prrf 
'  '  Fniman.  \.  J..  pref 

(ioderirh  UJexator  A  Transii 
■  tieneral  Steel  Wares  7'  ,  pref. 

‘  Greening  P.  Wire,  pnd 

*  (iijelph  Carpet  liref  A- 

Bonus 

Higliland  Dairy  7' ;  pref. 
Highland  ( hiiry.  com 
Infer-t'itx  Baking,  com 
^  Inti'r,  Faint,  pref 

Vi 

l.anglex's  Ltd.  "V  prrf. 

^  I ,oi‘w's  London  7',  prof 

I  Ma)ile  Leaf  Gardens  pref  A 

Ma-sey-IIarris.  pref 

'  Mount  Hoyal  Hotel  6' ,  .  pn-f. 

Valional  Groeers  T',  2nd  pref. 

P  '  t  ‘'It  Silknit  7'  ,  pref* 

'  F’^o’ mcial  Paper  7' ,  pref 

vi  A  I'eliaiice  (irain.  prof 

r  PP  IVIland  Taper  pref.  W’.W. 

'  Sil  era.*.»ds  f>airv  Ltd.,  imef 

'  •  Do  .  com 

S*H-  'la*d  Cla*.  Product?,  coni 

.'>iipr--i!k  Hosiery,  pref 
S^fapda’d  Fuel.  pref.  A-  bonus. 

-  ,  Petroleum  B"  pref 

90  Kle.aton?.  pref 

•JJJ  \\  ecterii  <  irain.  prrf 

'  '  Wor.tl  Me’-.  A  Jame.s,  pref 
Inxestinent  Triisfs 
«  ;oi,  Gem-al  lin.  Trtjel 

t  an  Inxestors  «  orp 

^  '  (  orperaie  Trust  Sltares  New 

P  ■  '  I  t  oes.  l>ivorsihfd  Stand.  Lnif’ 

•  Inxistment  Foundation  Units 
j  National  Kesrarch  Inv 
Nation-Wide  Secinftes  B". 

_ _  North  \n'.e“iran  Trust  1955-6 

North  Xmer,  Trust  19.5:’. 

- —  I  Insurance 

f^ritish  .\irer.  .\ssurance 
t'anada  1  ife 

'  Canadian  Fire  Induram  e 

I  Confederation  Life  20  ,  i*aid 
Continental  I  ife  20  ,  paid- 
Dominion  Fire 

.  Dominion  Life  50’  ,  paid 

*97  00  Excelsior  Life  HO'*;  paid 
103  00  i  Eedera!  Fire  25'  .  paid. 

96  OO  !  Great  West  l.ife 
90  On  Imperial  Life 
101  on  '  Manufarturere  Fife 
88  5t»  Monarch  Life  10',.  paid 
105  00  Npt'onal  I  ife  27/;  paid 
101  00  Sovereign  Life  25'',  paid 
97  50  ^ 

ion  On  Western  Nssurancr- 
108  .50  Western  Life  20'  ,  Paid 
101  50  Trust  A  Loan 
91  00  British  Mortgage  A  Tru-t 
91  50  i  ‘  ’‘>P>’'ti  Tru‘t 
Ilf’  00  I  (  bartered  Trust 
99  50  i  (i'lelph  A  Ont,  L  A  .S.  .L5n  par 
Itt2  .50  1  UambtoM  Loan  A-  Savings. 

100  .50  I  L'*nd«*n  f  Western  Trust 
96  00  1  'Ddland  1  '‘an  A  Saving's 
t»2  00  I  Mortgage  Di«»'.Mini  6',  pref. 

I  Premier  T ru'  1 

101  on  i  Seeoritx  Lean  A-  s^xniga 
104  OO  j  sterling  Trust 
mi  00  Traders  Finan.-r  \  prrf 
JO!  *>0  ■  Tiusf  \  (^Mor.intrr 
101  50  i  535xfrrl..r,  Trint 

106  no  I 
u  :  I 


62  00  ('anada  Steamsldps 

77  .50  81  75  Canada  Stcamsliifia 

79  00  8.3  00  Canadian  Pa**  Bai’wax 

99  00  103  50  Canadian  Pac,  Hailwiy 

120  00  12.3  no  Canadian  Par.  Bailwax 

45  00  17  00  I  Can.  Nat.  IHx.  Dom.  (iuar. » 

46  00  50  00  I  Can.  Nat.  Ul\ .  tl)om  (iuar.i. 

in  on  12  50  '  fttx.  Nat.  Rly.  (Dom  Guar.). 

h’renrh  Nat.  Mail  SS 


Abitilii  Power  A  Paper 
.55  OO  .\ca«llH  Sugar  Retining 
6  ut»  .Alherta  Pacific  (irain 
^m*‘rJ^■al1  Sales  fJook 
\rres  Holden  Tire 
2M  i>o  .\tlanlie  Sugar  Ke<in 

\tlantic  Sugar  Ref.  Debs 
Booth  Buildings  'Ottawa 
5  7.5  Brandr im-llcnderson 
Brifisfi  ,.\merican  (til 
55  OO  t  'algarx-  Brew’ing 
Canada  Bread 
70  00  f'anada  Cement 
(  anada  l*anrr 
( 'anadian  ( ‘anners 
( 'anadian  Copper  Kef 
(  anadian  ( 'ottoiis 
:*,o  OO  Canadian  X'icker.s 
50  ( ''msolidated  Inv 

J  no  ( 'onsnlidated  f'aper 
(  ons'Jidate.d  Press 
2  50  *  onsunu'rs  Glass 

2.5  OO  (  rxmoK.  Imperial  Mills 
J  o  ,  Dav  ies,  W’m 
*M»  on  Dominion  ('anners 
i  7  on  I  lominion  ( 'oal 

1  >ominion  Realty  ,  , 

I  loMiinion  So,  Corfi 
Donuni«>n  Tar  A*  Chem 
Mkt  ftorninion  Textile  .  . 

MLi  fionnaeona  Paper 
0„  Faton  T  ,  Realty 
Famous  riax er'i 
Fed* '•al  Grain 
I'rontenac  H'eweries  . 

06  no  ( leoera  I  Stei'l  Wares.... 

19  on  (lood-  oar  Cotton 
•’0  no  ('rea*  i  ake«  Paper 

Hamilton  <  ‘.tt'iris  .  ,  . 

n  .  Harri-  Miattoir 

6  5u  Holt  Renfrew 

.»  p,-,  Kingston  F, levator  Co 

l.ake  A-  Kail  Warehouse 
33  00  ^  John  Pw  r.  A  Paper 

50  Linton  Apartments 
•t  65  i  Lnwney.  W.  M.  Co 
.*>  yjj  Maple  I. oaf  Milling . 

7  80  Masses-  Harris  .  .  , 

McCxJl  I'ronten.i'*  Oil.  .  . 

'  Metropolitan  fhiilding 
,15  00  ^^^titreal  Coke  A  Mfg 
o5  09  Montreal  Cottons 
•’5  00  Baoitic  Burt  . 

(4  (10  . 

Pneo  Bros  . 

Provincial  Paper  . 

73  00  (Queens  Hotel  . 


.\ug  L5.  P»1.3 
Dot  1,  1941 
Dec.  15.  191 1 
Npril  L5.  1931 
Mar.  L5,  1912 
Sept.  I.  1951 
June  1.5,  1955 
Julv  I.  1969 


INDUSTRIAL  BOND.S 


120  00  1*2.5  00 
39  00  14  00 


Reliance  < irain 
'  Riordon  Pulp 
•’10  00  iUdland  Paper 
^555  00  Simpson's  1  Id 
“in  Ao  Smith.  Howard  .  .  . 
61  no  Steel  of  (  'anada 
19  00  Tornnt.i  Carpel  . 

I  ..A  t  nded  Amusement 
'1.8  AA  *  mt/'d  ('-as  A  Fu‘'l 
j'l  ,,,,  I  ii'tcd  (irain  (growers 
ahasso  ^  'otton 

ik;o  On  W  ain- .lex  .  Chu''  (  o 
5  Wr-lrrn'.rai.i 

'  ’  W  itK'lsor  Hof*  1 
1  fxi  We«’ds  Manufa'*turing 
•  u  <i.k  "  oithau?»  *'  Hat 
.  I.  '  H'ldd'  N 


•‘NI.  .luiir  I.  ld..S 

('M,  .lul.v  I.  I'‘4(; 

C'N  I .  June  1 .  19.16 

CN  Del.  I.  1939 

CN  Jan  1.  19i:( 

CNL  April  L  1911 

(  •  June  16.  1912 

( *  April  1 .  193  . 

(;N  Mar.  L5,  I't;’, 6 

C  Mar.  I.  1915 

CL  May  1.1942 


(  NL  Dec.  1.1945 
CNL  .lulv  2.19,50 
CNI>  May  1,1915 
CNL  Julv  2.1940 
CNL  Aug.  1.  H>1V 
CNL  !>•>.  15,1959 
‘  A'L  Julv  2,  H*6I 

*  .lune  1.  I9i:» 

‘1.  Doc.  1,1948 
(  Nov.  15.  1914 

'  N  Nox .  t.  1912 
C  \  1 ,  \  pril  I .  I  fi40 

'  N  Mh-  1.  i:»40 

‘  May  15,1915 

‘  V  April  1.  1948 

*  *■.  t  Jau  2.  1910 

‘  ;epl  1.1949 

*  •  I .  I  eh  1.  1918 

'  \pril  1.1940 

'  Npnl  I.  H‘4S 

'  *1.  Nij',;.  1.  19l’» 

'  Dec.  I.19M 

‘  *"1  Nox .  1.  1952 
‘  -  rpt.  I.  1949 

‘  Mar.  1.  1950 

‘  April  I.  194.8 

'  I  .loly  I.  194  . 

*  '  ug.  1 ,  1 93 ' 

»  ’*.1  Max  1.  19.50 

'  N  |)ec.  1,19.51 

'  M.  I  elk.  1.  194(' 

C  .Ian.  1.1936 

CN  Dec  1,1939 

CM.  Julv  1.1949 

CM  Del  L5.  1917 

‘  \1  i  >ct.  L  1949 

C  .lulv  1.5,1941 

<  \  June  1,  1947 

(I  Nov.  1.1943 

(N  tint.  1.1937 

(‘NI  Nov.  1,19.51 

(  NI  Feh  1,1943 

‘  N  Mav  1.1947 

»  Nov,  1.1947 

(  S  -tan  2,1948 

(  ! .  .lune  30.  194'J 

(  NL  lune  1.1948 

(  rD  Jui.  2.1949 

CM  -lune  1.1953 

CM  .fulv  1.1940 

'  Mar  1.1944 

‘  ;  opt  1.1042 

«  hit'.-  1 .  194a 

t  .Ian  0 

«  Ms'  1.1942 

(  I’^h,  1.1943 

'  M  -lao  1949 

'  ,Isn  1.1943 

(  -April  1.194.3 

t  I  Aog  L  194.'; 


;  Union  I'ank  ('ar,  com 
I  lm(M‘rial  (>il 

i  International  Pete  Common. 
Socony  Vacuum 


97 

![I:i:l('i,  Unlislrd  Mines. 

'•I;'  (il!  I'.v  -I  "  ll(ishli..rn  l.imKr-.l 

in\  00  Bid  .^.5K-. 

-'>1' i  AHatiai- Col-l  I'liil'  7.5  0(1  100  n(t 

10;i  .‘O  :  Aisi-hl.ach  (ioUl  .Minc-s  ,  . 
lOl  00  ,  \ ( itihl 

.Arnticld  Syndicate 
\storia  Kouvfi  .  . . 

- -  :  Bathur.sl  .Mines 

llcatlie  Gobi  .Mines 
BU  J  I  Bidgood  Consolidati’d  .  . 

Hj  *  !•  I  BrnhakiT  I  'nits 
'  Buffal  i  Ankerite 
;  )Uissier**.4  .Mining  .  , 
i  Canada  Ka'Uum  . 

CatMisa 

;mi.  Cochemnir  Williams  Unil-S 
i 'onlincntal  Kirkland. 

’  _  Copper  Hill  . 

I  Crown  Reserve  . 


Miiiiiifnctlirinit  In  Misktitcli(’\v;iii.  Cochenour  W  illiams  Ur 
1.  .1  V  1A9*  »cv  ( 'onlincntal  Kirkland 

I  —  In  Ilu-  >''(((  ,6a  Conm-r  Hi" 

j  niantjla(  tunn.14;  p.stabl(.-,lin(cnls  in  Sa.s-  .  cr,,,).,,  K,.a,-r(,(' 

:  katchfwan  rf-portf-d  to  tlio  Onsu.s  of  .  [jpUa  1  nils 
!  lii(J(istr>-,  at  Ottawa.  Tl(ric  total  pro-  Oorval-Si.scop  Units 
Idiiction  amounted  to  .'t  I  I. 1  y .  I>ei--  [mnlop  < ’onsolidated  I 
j  Kills  employed  minibered  6,0h|  and  Kcho  Hav  Uxploration . 
I  salai  ie.s  and  wage.s  dia"ii  amounted  Kiske  (iplH 
to  $T,.'i16.70:t.  The  nnio'inl  of  capital  Klirloba  .. 

I  inve&te.J  —  $68.517.866  wa.s  higher  Galatea  Unila 


,  Hu-l=-,(i  r-a  .-  Mp-i  ■ 
lnfernHti«»ii:d  Rich'ini 
UlHiid  I  .ak«*  M  lie'  ' 

Kent  V  (  Hild 

nite*»  Kirkland  Divid*- 
.  ,  Kirklarui  (Jnld  Belt 

Lake  Geneva 
)  00  Lake  .Malartic 

OH  l  ittle  I.ong  Lac 

•AlanitohaA*  Mastern 
41  I  .Matachewun  Canailiaii 
05  Mecca  Gobi  .Mines 

07  Min»-tinders  1 

3S  M inrand  (iold 

02  I  MeChesnev  .\1os.so  Units 

>  00  -  N.A..M.K.  rrnts 

75  j  Normetal  Mining 

50  j  Northland  Prosper-tors 
IH  I  Northwestern  guehe*-  Prosp. 
02*5  Oro  Grande  Development. 

'  00  j  Old  <’olony 
07  I  Parkliill 

01  Paymaster  Consolidated  . 

0,3  Peninsular  Petroleum  ... 

00  Quebec  Prospectors  . 

00  Quetario  Prospectors 

08  I  tlubec  Mines 

35  '  Rouyn  Swayze  Gold  Mines 

03  j  Silveradium  Units 

0|  Smelter  Gold  Mines  (Newi 

00  Sourdough  Units . 


lu  I  Sijn  Bc/ir  Minrt* 

5-5  I  I'lmi  M '’nt  g  *mc»  \  Unitq 
r.un.OO  T\rp|l  T.ivxii'.hip  AtfNpcIv  I 

•Vt  I  \\‘c-;i  \1,  Waiii-I.i  I'liili 

U6  j  While  Fnglcl'iLrr  Mout 

I  -•  'A  iMJIlg  I  >HX  I'l  -fU 


IID.  in  M\  IN  III  ;i  .1  s  \  ll.s. 

\\  liiMiiK'gr.  lle.siilts  iif  llio  d^'  I 

.'‘dou.«;  taken  a!  I  he -NaLioiial  De(>f 
feience  in  Winnipeg  fmir  xcais  ag** 
ar*‘  aci’x-ecl  by  western  ('attic  denleis 
to  have  lieen  very  gnoxl.  Diiring^  tlo* 
fir.si  live  inontli,s  of  lO.'Pi  .sales  have 
slo>wn  an  iip'rea.se  of  fifty  per  cent, 
over  ihr  eoriM  .spuntiinj;'  period  of 
,19:12.  which,  ill  turn,  .sliowed  an  in- 
'  (  t  ease  of  approximately  thirty-five 
>  per  cent,  over  the  same  period  of 
,  1931  WGo'kIy  sah's  thr(ntu:hoiit  the 
•  Dominion  dnrini;  the  inonlh  of  Ala; 
j  averaged  RH8.669  pounds  the  hip;hest 
for  any  month  sim!e  the  service  was 
esta  Id  i.shed.  Total  .«al'“s  for  thi« 
month  were  eciuivalent  to  about  5.500 
I  rattle  sold  as  branded  beef  in  on® 

I  month  In  the  domestio  mark'll. 


02  04 

95  1  07 

90  00  no  00 


The  Financial  Times  r^aeliM  a 
class  (»f  people  who  are  interested 


THE  FINANCIAL  TIMES.  MONTREAL,  AUGUST  11.  1933. 


D8G  DAY  TREND  : 

Hoard  ill  I  ho  j 

STOCK  MARKETS  boakd  Koom 
FOR  PAST  WEEK: 

—  .  r.  r-  •  .  '  *  '’■rcpiilaritv  in  iron:!  stock 

Tnce  Chamres  Almost  Lntircly 

Fractional  On  Reslnctcd  j. signs  Mint  iho  iiiiiji»iTiy  of  ti'nders 

Volume  of  Trading  j  have  adopted  :i  waitias  attitude.  Pc 

-  -  \clopiiu'nts  in  scncral  business  and 

LOSSES  IN  MAJORITY  nidusiry  have  been  I'f  a  tnixe..!  ehar- 

-  .leter.  I'heie  lia.s  liee.n  some  slaekinp 

Liquor  Stocks  Again  Feature  of  '’•*  -steel  activity,  but  railroad  op- 
Aflivity  and  Bulk  of  Group 


BUYWELL  STORES 
SHOWS  EARNINGS 

(Pin  100  rno  VrAD  I  S"'.i;':’.r.s.v  aeeord- 

AIU.IZO  rUl\  1  tnll  t  eport  made 

T  y  ,  HU' 'lie.  Phis  tf>tiil  f'oiiijaro^  with] 

-  Inirrou  inss  uruouiilinT  ttt  .‘Jil  (.7SS.- ! 

In  First  Fiscal  Penod  Of  New  i;i."i  on  .tnly  i;  and  retire-eatin?  an  ' 
Company  Dividends  I:.arned  |  oierease  o:  .?l.fOI.  l.iO,  in  eorneeiion. 

HI  T:.„rc  enrrc.nt  report  on  loan.'^. 

^'2  *  "'■  •  the  exebanse  annonnee.s  that  the' 

. .  ;  t.itenieni.s  are  no«  b'in^  nia 'e  ui* 

AVERAGE  SALES  UP  op  the  l.ist  dav  of  each  nionlh  in- 

-  .‘dead  (>f  lib'  fir.st  rhnr.sday  of  eaeb  | 

Net  earnin?:s  of  Bnywrl!  I  ".'  I  Mar  month,  a.-  lia.s  been  t!ie  praetiee' 
l,,^.„  I  td  .1,.,  fic..,'  oo.iori  heretofore. 


Montreal  Brokers  Loans  I 
Up  $1,404,450  in  July  i 


Price  Changes  Almost  Entirely 
Fractional  On  Restricted 
Volume  of  Trading 

LOSSES  IN  MAJORITY 


A,-Bin’iv  anrt  Ri.llr  rVo„r,  '''t’''"''**  ’‘^"'0  been  sb.owiiis  a  Rratl- 
Afhvity  and  Bulk  of  Group  reovery.  -rbe  respon.se  to  the 

Liained  Ground  —  tJank  is-  o„vo,.„,„ont.s  blankci  code  lias  been 


Company  Dividends  Itnrned 
SVa  Times 

AVERAGE  SALES  UP 


HIGHER  EARNINGS 
ARE  REPORTED  BY 
NAT.  GROCERS  LTD.  I 

Operating  Profits  Increased  By| 
$31,818  To  $601,109  Dur-  j 
ing  Past  Year 

GOLD  NOTES  RETIRED  ; 


Cameron,  Poinlon  &  .\lerritl 

MKMIIKKS  TOHOMO  SItMtk  lArilWl.!, 

STOCKS  HON  OS 

UNLLS  IEI)  Si  t  I  Ri  i  lKs 

r>i»'cef  ii’ivc  coiiiiccfirot.s  fo  Frmcipjf  l^c'.i 

I  I  Aflrlaidr  Street  W  e.sl  Tonuifit 

IXaverlev  1801 


\et  earnin?:s  of  Biiywrl!  I 
ket.<!  Bid.  for  the  fiscal  y, 
.lune  17th  l!):!e.  the  first  > 


sues  Stronger 


spontaneous 


reneral.  the  ei'niiiany  tuqiiired  the 


,..'1  Mar 
ended 
'ar  siiue 
hi:sine.'-,s 


a.llhoiish  ilouhi  is  still  expressed  in  of  Stanford’s  l.td..  tire  repot! 


Markets  of  the  past  week  were  •''"lue  ir.iariers  with  resard  to  the  siof’.''  'I'his  is  the  inifitil  repent  of  l.'xehtitise  on  Ctin.iditm  st'cnrilie-'* 

.pieal  ”doR-day”  alfai-s.  tnniover  workin;  out  .d’  the  .\.  IB  A.  the  new  e  onin  inv  hence  <  nmn  o  iii*e  M he  ret irenb 

vntiniiins  tU  .a  eomi'tir.itiiely  low  |  In  i  ana. la  the  luisiness  tind  iiidus-  ‘  '  '  in  i  tiiitida.  .\or  do  they  inelnde,|  .  •'i 

■vel.  while  price  ch.inse.s,  with  only  trial  "Ullook  is  ohsciired  hy  the  slur!  f'.oi'e.s  with  previi'iis  years  are  iin-  the  borrow  i.’isi  of  bond  houses 


typical  "doR-ilay"  a!fai“s.  tiiniovi'r 
eontiniiins  tU  a  eonii*ar.iii\e!y  low 
level,  while  price  eh.inse.s,  with  only 
a  few  exeoidli'iis,  were  ol  .1  Iraelion- 
al  (haraeier.  l.o.sses  oninniiibered 
sains  h\  ti  coijsiderahle  tnarsm,  tnil 
praetieaily  no  fliielnaiions  o'  any 
stsnifieaiue  were  in  eviiier.ee. 

I’cru.sal  of  the  Montreal  li.-d  dnr- 
Ins  the  week  indicates  that  only  one 
stock  on  the  ni.ijor  intirliet  .N’aiioti.il 
.'^teel  I'ar  with  an  ad\;iiire  of  i'^ 
point—  rcsislered  ;i  elianse  of  otic 


month,  a.-  ha.s  heeii  t!ie  pr.aetiee'  increases  t.n  operafins;  profit  and  __  __  — 

,  ,  ,  ,  .  .1  iln  net  earnings  over  the  preceding  p«i  1  r* 

.ho.-,  The  Proposal  For 

eisn  seenriiie.;  Init  only  horrowing.s  of  .N'ational  Grocers  l.td.  for  the  1-  A  P  ■  1 , 

of  tneniher.-  of  the  Montreal  Stock ;  ended  .Mine  80lh  IftH".  Des-  **  V.'Cmr&l  D£lTllV 

l.xehange  on  (  aii.iditin  scenrilie-s  (,„ufieelion  with  i  -  - 

and  not  those  of  other  exeehanges  ,  retirement  during  the  period  of  |  It'onlinucd  fiom  page  11  1 


It'onlinucd  fiom  page  I>,1 


eroii  which  now  aiipears  inevitable  I'l'ssihle.  It  is  poitite-d  out  in  tlie  re-  liond  affiliates 
in  the  West.  Higher  grain  prices  port.  howcMT.  that  isianford's  l.td.,  members, 
.onstinue  some  offset  to  tlio  short  tn  the  . . . 


o'’  slock  exchange 


the  .gold  note.*  at  maturity  on  under  whieh  the  main  inaet ice-,  -of 

August  ITith  Ifk’J  and  write-offs  to  central  hanking  haw' been  .leielnped , 


hnt  eonstitnie  some  off.sot  to  the  short  ,,.ankruptev  in  th 

aiiv  Clop  lor  111,'  farmer.s  as  a  class  hut  ,,  ,  ,  ,  ,  ,  ,  . 

I  provide  litt.le  consolation  to  the  Mtl  of  lib.l.  and  fiom  w  hieli  the  l-ny 
iur  111. my  farmers  who  will  harvest  a  ne-  "ell  l  ood  Markets.  I. id.,  inirchased  .1 


[organization  expense  and  Ci'intingon- Mt'i’ougl)  exiierie.tice.  methods  of  o|)- 
[ey  reserve,  the,  rompany  w.is  tihle,  I  eratinn  sniti'd  lot  ’anadian  eonditions 
iafter  paying  dividc.nds  of  llboff-  on  |"oiild  have  to  he  developed,  lint  the 
'the  preferred  stock,  to  add  the  sum  iil'seuee  of  a  Itirgi'  money  nitirkel  mi- 
^)f  $2S,(i7fl  to  surplus,  which,  at  the  I’osos  no  iiisiipertihh'  ohsltielo  to  its 
end  of  the  year  amounted  to  $8:!S,-  1  t^ueeess. 

00k.  rrbir  to  the  Great,  War  the  Cana 

Operating  profits  for  the  period  I w  as  such  ilial 
amounted  to  $601,100  whieh  compar-  •‘xehangos  wme  aiilnmalietil- 

ed  with  a  figure  of  .$560,201  for  the  "binlamed.  I  he  only  ohligaiion 


tiigible  crop  or  no  crop  at  all.  There  '>'!:"'’cr  of  the  a.ssets.  including  sonic  ! 


point  or  over. 


Maikei  iiloiig  soniewliat  siniiltir  lines 


Canada  Xorlheni  IVtwcr  jireierred  <'f  ibe  Kooseielt  administration,  to 
gained  6  pni.iits.  wliile  Botieri  .Mil  provide  bnsLtiess  and  industry  with 
(  hell  lost  Ifo  jioinls,  Tlie  li.st.how  -  .-oino  ;'-oi  f  of  artificial  tii.i. 
ever,  ba.s  nut  been  lacking  in  .--ttoiig  -v-  ■{■  .v  .y. 

.spots,  aibi  renewed  aeeiimn  la  1 .011.  Cimada  Halting, 

alter  the  ,-e'-bai'k  lia.-  iieeti  in  ei;- 

denee  'the  1  ai-ing  of  mar-inil  re  The  Calgary  plant  of 

'  ompany  ha.-  bcei 


'ttiirenieni.'  in  .\ew  :  ork  wa-  .''ai'inu 
fiistnrbing  fo"  a  brief  ji.-  ri  '  i.  but  tin  21  Iiour.' 
terhn  e.i.  pn.-.itii.n  I'f  'h.-  111,1.  Ic't  1;  '  nfed  .s 

'■ettarded  .I,-  . -v  ni'i  ,in-i  .'  |■.)u:d  re-  was  lega 
spoil']  la*  'd‘i>.  o  'I  i*.  to  'tltal'e!-  t  rtl  beiji  b;;s 
I  .-yijct I'liei  x e  news  "'.g  i'*  I..  I 

I'he  li'ino"  .''I,),;;  I-ia-e  .‘-..-ijn  auen  agCf. 
ie-.'i.le'xbip,  Cell-  in  Co.x  ,.e.t:..n  ti.ix  Between  . 
igg  been  l'r-..neii;;;e  .i,  I'lbii  r  :'."od  bai  b'X'  xx  ' 

tni'.ing.  in  XX  ill' b  Nx'xx  V'l  k  ■iitefi  .-i-.  f”'  tile  nnlt 
'ha-e  p.ii  tie,p  111  ii  ’lib'  ii.aiinri-  tli  ben.i  i.n; 

"  hix'h  'be  .-t.ife-  .'Xe-  t 'b'  I'or.Ier  .ll'e 
...in.e.  -.vex  a;-,'  lak'  P  api'carf. 

x.-i  fill' -h  id  e.x  pi.  tty  g'nei.il  nian'i 
l.'ir'iiv.'  ind  .-lie  "■  lifiuor  1!1  lib' 

'’niie-i  .'I.IT'.  xvho'e  priee.*  are  ad  n'-’.er:  ■[ 
xane;:i-  •  '■>!’  short  ige  of  snp-  ■'■C'  ''i:  l  ir 

n’.ie.-  it.'  'I'l  Walker  caine'l  H, 


.N’aiioti.il  IS  a  growing  lecling  that  the  govern-  Ica-ling  stores,  reported  ;i  ile 

■  of  |i.i  meni  tit  Otltixva,  facing  eleelion  next  .>11. >.''1  for  tlie  year  imnie 

I'l  line  vear.  will  have  to  take  f.onie  aetioii  dialclx  preceding  the  haiikrnptey. 

r  iines  as  that  l”’cs''nt  manage.mcnt,  therefore, 

nislration  to  l>een  tilde  to  change  a  sizeahle 

indnslrv  with  ■'  I'c-'f"- 

’  Carniiigs  for  the.  year  under  re- 

,v.  X  lew  are  eiiiiixalenl  to  almost  ."''j 

times  dixidenil  reiiuirements.  \ver- 
iige  stiles  xoliinie  in  dollais  for  each 
of  I’anada  nn.vxvrll  market  during  the  period 
been  running  >li'’wed  an  increase  of  27'"^  over  the 


'litx  f'-i  ."iijxply  niajt  i'*  -’'xerage  of  its  preileeessor 


IMPERIAL  OIL  CO. 
DEBT  ADJUSTMENT 
STILL  OPERATIVE 

Announcement  Says  Advance  in 
Wheal  Price.s  Has  Not 
Affected  Scheme 

EASING  FARM  BURDEN 


preceding  fisral  year,  and,  after  <ie- 
dnetion  of  $116,602  for  depreciation; 


ly  niai.nlained.  ’I’he  only  ohligaiion 
(o  exercise  disei  elion  xvas  ilitil  placed 
niton  the  elitirlereil  Itaiiks  to  guard 


$S2.S6:i  for  interest,  and  $68.16:1  for  ’I’lieie  is  a  good 

taxes,  net  earnings  of  $.'1.'10,1,51  eohi-  of  doubt  w  lielher  siieli  ti  system 

pared  with  $516,215.  Dividcinds  on  ‘M'ertiied  in  tlii’  posl-w.ii 

iTip  prpforrod  stork  nbsorlicd  $10,'^.  ''oibl.  Mu(’tujiii'‘ui.s  of  (I'ptlii  iuid 
.",62.  leaving  a  hala.nee  of  $226. ’tS6,  l’'iees.  ehanges  in  I  fade  tni  i  in  cap 
from  xvhieh  xvas  dediieted  $160,545  for 


itiil  movonienl.-;  liave  l>ren 


h’^ewi'i'iPs  .svn  'e  1  eer 
1  aer'X-.-  the  ibii'ler,  Hx- 
i'Ceii  l  iken  ''M,  aceori.l- 


]itie  the  fai'l  ih.it  rortitn 'di'y  iiriee.si 
in  many  eaics  xleeliiu'.l  approxim.i 
lelx  l-.l-,.  during  the  iiast  xetr. 


premium  on  C.  S  funds  and  other  It'ive  leqiiiied  such  gn'iit  ad,iii;:i 

rvnensea  In  eonneetinn  with  the  re-  n'lationship 


po-.nt  O'b'.ng 
Db  tilh't  ■:  svii;.:,' 
B'l  '-'V'.'  o'li  H, 


I'.i  .-o  XX  i.ek  ,'ilbl  *  ’■ 

a  ’point,  while  "f  "b 
'ibtved  high-  re. is, mi 


mi  the  fb'nt'-.  I'i  •  , 

Ill  ;l‘-'  i  itg  -  -■  ;  ' 

York.  K.ierlisT-i  ■  •  • 

market  ■  i'.ib- .  e  a 

metals  w  e- .  ,  i.i,  \  ’ 

'  cnts  a  I'd  .-t',.'  ’’  ; 
t  Toodyea  w  ' 

leilaneon.x 

xvhile  1  om<‘  "•  ' 'i-  .  .  " 
pf'onouine'J  .ii'X' 
lx  .ini'Ci)  pi'iin  -. 
i:  points. 

i  ’oe  e.iJy,  pei  f-n  :i  .  .  ■ 

I  '■■b'p.anie.s  I,' 'i  . 

'.  :  "III  point,  xx  : 

■  _  I  n  -  xvere  .slioxx  n 

'  .  'I  :  .''ibe  "te-l .  XV  it  b 

.  •'  n  It  \.  (I,:.  I' 


I'lt'ix'ed  high-  re.isimaldx  iihiin 
both  XX  ere  Proli'iigeit  di';i:  e.*s'.on 
'debhcr.s  "X'  tiollably  cotib'.  Bias' 
in  trade  and  priers, 


■ne  in  Xew  '  bC’^stlde  d.ej 
'.  '’anadiaii  t'fni  e.irrii" 


’  lli'ys,  general  m.in-  I'"'  .-tum  "f  .?::."iOn  xvas  dedneied 

from  net  ei'ining.;  and  plaecd  to  re  , 
'5. "Ob  aibl  'a.o  "I  b  i '-bpl?  serxe  fur  iia.d  delift'.,  and  the  total  , 
ill  b'-  rei-inive;!  ’’xoi)*'ni',-  siiipliis  for  the  year  after  ibi.s  re  | 

<  ..iipplx,  a  ho. Ill  t.i  At  si'ixe  i.-i  still  more  than  5't:  litne.s  il|e  , 

gra-ve-.s,  .Ml  tfe-;..  liix  I'.tc ibl  reepiiretiieTits  for  tbe  year.  | 
Working  I  apital  is  sboxx  n  at  , 

••y  y  .y  '>■’.1.  inide  up  of  -Jl.-'.StJ  of  eiirreill  , 

,,  ,  ,,  ,  .1 's'  l.s  and  ,826.011  of  cnri'i'-nt  and  de¬ 
ll  hat  Happened.  , 

'.tig  I"  tile  m’rketx  of  (he  P'lits  that  various  sn.ndry  tis.xei.:.  \ 

I'f  .Mli.x.  .Mexander  I',  enn.-i.amg  "f  a  ni'irtgage,  hahini'p  of  , 

New  York  Times,  .s.iy.s,  .-xa'c  on  rolling  stork,  etc.,  will,  it  i-i  ,, 

last  week’s  reaeiimi,  a?  cxiicited.  he  liquidateii  w  ithin  a  few  | 
'-X  hix'li  preceded  it.  are  m.'nihs  adiiing  snhsitintially  to  the  | 
lain  The  turn  from  pi'i  sent  x'.orking  etii>ital.  I 

;i:  e.ss'.mi  had  tinques-  ^o'il•l{e^'urriIlg  lixpeiises, 

B  tastatitial  roe,  > very  In  siihmitiing  the  reiiort  direetors  ,. 

I  prices,  from  the  ini-  .state  that  m  eonsixiering  the  results  , 

ih.s  to  xvhii'h  they  had  l"r  the  ptirt  _  xear.  sharehohh'i'.s  i 

.  xv,i.-  ,'i  ifri.,:niy.  For  .'iiouhi  bear  in  mind  that  the  com-  , 

‘s.s  a,Tiil  eoni;,'!,  tenr.ss  of  pa''.'-'  was  fai'cd  with  a  great  de.il  of  ,' 
.rry  murh  "i  'he  i  reeii'  i  xiieib  e.s  of  a  non-rei'urri.'ig  iiaiiire 
i.seri’:'f,l  'o  tb,-  .\iimiit-  m  the  o-gaiii/;i' i,  m  per'od  of  ili,' 
mii't  atbi  ’  e.Ml'iie  tic'ton  I'.isi  12  tiiombs.  Tbe.se  rx-peii-ses  will  ,, 
f  iniJ  t.st'-y  ,'i'bl  blinking  tb  :  be  a  drtnn  mi  ihe  eartiing.*  i.n  the 
iliHneo'ts  no'iry  on  tlb’  i'ii“:'en'  .xear.  ,j 

,'r'!,  ;  'li'iwed  a.s  tt  xx.i:-  "'I  'lX'  ie.snl''s  of  tlip  la.si  yx'ar’s  op- 
g  imcon  rcg.ii'ding  rl  ,-  r '  ,1,1  imi  'li,'  rep,,rt  -avs,  ".slimild  u 


Cdmonton  J.n  response  to  h’ln- '  f’-vpenses  In  eonneetinn  with  the  re-  ''  1  '  ,  "''"'onsnu 

'Ireils  of  mbpiiires  doubtlcs.^Uml^^^  of  the  gold  notes:  $21.52.7  1',^'"  7"  o'lr  cred,  .str'ietni'e  aivl 

ed  hy  a  t rengtlienod  market  for  ’  for  proportion  of  organizatio,n  ex  i  *  "’"ti  nes,  w  hnh  <  ,i.u - 

W'lb'  ii.  Impel  iai  Oj),  i.imited.  an- i  Ponses  and  $16,642  for  contingency  | ’'f  *'' I’'/''" 'J''  I’oi  iod.  pn,  >a 
p.mm  er;  Ihe  benefits  offered  by  . I  re.servp  Comparison  of  profit  -md  ^  ’  '  t''’  l'axr  been  maintained 


ii  I'eiit  Xiliii.stmcni  Flan  introdueed  j  lo.ss  figures  for  the  pn.st  .5  years  is  .as 
la.'.t  liei’p'iiber  xvlien  xvbea'  xvas  at  !  follows;  — 


''.intbliaii  ''"Ml  ('.irrie'l.  xv,,.-  a  ifri.,:n'y.  l  or  .'iio 
lioii.  ’I'he  .-'i  i'ietines.s  a,Tiil  eoni;,!,  tenr.ss  of  pa!' 
i.iitng  7"  change,  xrry  murh  of  ihe  1  red  it  'Xi" 
1  pmni,-.  '8  propx'rl.x  ti.seri’t'f >1  'o  th,"  .\dmin-  m  1 
1],,.  ;ii;s-  isira'ton’.s  pf'imi't  atbi  ’  e.:-i!’:ie  tietton  f'.is 
',  ;,.,i:iis.  in  the  field  of  in'J  t.st'-y  a'bl  b.inliir.g  tb  : 

liiad.e  I’tlt  the  sim’lliHneo't.s  noiiry  on  tlb’  eu-: 
i.mx'ii  on  money  sia.n  lar'i,  :  'Bowed  a.s  tt  xx.i:- 
ibl  ’I'T  Ity  xvilii  i":,ig  ii.Ti:on  reg.irding  rV,-  r'',i,i 
neecs.sarx  e,  ..;„x,.se  of  priees.  ab.soFi  ''1 
'  ii.tF.-;!  telv  turned  tb,  'b-rd  -'f  the  etib-’ 'oiial  I'b- 

.1  "  .speeiiiattiig  1, Its  eyeessi  s  xx  ere  '.a  l 
.,  ttl  the  .-'pqii,'!  !'  etml  ’■<  rorre.-i  ttb'ii--  roit 

1  ,  -1.  ■■  ,t  -e|ve.'  -  .a.-  'hey  xxr-e  e"rr''i'ie'l.  in  "'cI 

,. ...  ,.,i.  i  .'i'liii.ir  ttiiideas  'ii'  xx  ay,  ..n  tlie  op:; 

..III’  market  5  of  Ol 'obi'c  1 ','2::.  of  .Inly  I''26,  Tian 
p,.i  .  ot'  Oeinbei'  l'•16.  iiml  of  .May  Ipnl.  "’1 


it  -  l.r.x  I,  ,, 'Is,  are  slill  .avaikal'le  to 
I'raiiie  f  iitners  xvho  ma.v  be  videht- 
i  to  I  hr  I'lbiiptuix  for  prx’diiet.s  snp- 
nlb'd  mi  '  i  cdit  in  162'l  tuid  1't;’,6 
Tliis  III' a  11. s  lliat  until  October  l.sf 
tilts  year,  a  farmer  owing,  for  in- 
x'aibe.  $7a.  may  xvipe  out  bis  ohlign- 


Iri  1  indebierineas  will,  tiniil  Cielober 
I  .1  I'll:'  x’l'.ir.  be  (vedited  with  $11.28 
I"!’  xac'.i  .'Id  pai.d  on  nee.iiint. 

It  xvb'.'.it  eoniiiiues  t"  sell  .at  76 
,  I'li:,',  a  fartner  xvlin  takes  advaiua.ge 
of  the  Imperial  Oil  Hobt  .\djust.nirnf 
I'lan  prior  to  October  1st  xxjl!  ae- 
in.iily  I'l'ali.’.e  .>1  (ler  busliel  beeanse 
the  Flan  under  exisli.ng  conditions 
affords  ,'i  limins  of  -12',.  In  oilier 
woi'd.s,  wiili  76-eeiit  w  lieat  farmers 


X'oars  pti'le'l  -Turin  .toth 


1 

1033 

1032 

1931 

'  Troft*  . 

$-36^.201 

$.S67.0R3 

!  Dnprrnation 

no. ‘■'1^2 

112,331 

121.^04 

'  Intrrrst 

«2,R63 

HH.13n 

9.S..33G 

Taxra 

bR,l‘’3 

.72, .31 .3 

40.019 

I  \pi  Knrn 

.330.131 

3IH.2D1 

.300.301 

rmf.div 

10.3,302 

.M.681 

20,731 

Surplus 

22fi.7R0 

2«l.'3t 

282..'»‘;o 

AdjU?C,  Ptn 

10H.no 

H0.383 

211.102 

IT.'.IM 

71,378 

Prpv.  8urp 

R00.32T 

♦;34.1Tfi 

r>«2.708 

r.  &  1,.  Surp. 

$800,327 

$0.3  4.170 

The  balance  shoot 

re  fields 

tho  ro¬ 

liremciit 

hiring  the 

Hcriod 

of  iho 

li'gFk  g.old 

notes,  which,  tis  t 

31  .lino  ; 

20  th  1622. 

were  show  n  at  $1.68'!. 560.  i 

fixed  liahilil les  In  ing 

reduced 

to  ihi.s  : 

extent.  Inii  enrre.nt 

liahilil  ie 

s  being  i 

increased 

hy  apiiroximately 

a  siini  ' 

lar  anioiin 

1  in  hank 

loans  and  noti's  ; 

Fnder  tbe  regime  of  Hie  Finanre  .Vri 
it  has  heeonie  possihle  to  exercise 
discretion  in  Ihe  eo.iir-ol  of  ireilit. 
hnt  the  'ihligalion  to  exen  i.se  .sni  ii 


I  eised  except  through  the  selei-lion  of 
I  rreiJit  risks  xvhieh  ehariore  I  ha.  iks 
I  nitike  in  the  ordinary  eonrse  of  ihrir 
i  hnsiness  The  Finance  Art  is  a  flal 
Mind  dtiiigerons  ftiilnre.  .\s  a  peare 
'  time  measure  it  was  ill -i  iincrix ed  tiiul 
its  iniiilicaiiiin.s  xxeie  iiexer  niidcr 
Isloo.d,  It  is  an  illogiial  piece  of 
legislalion  for  xvhieh  .10  adequate  ad 


I  drtnn  on  me  eartiing.s  i.n  me  .-ichi;.  n.  Imperial  Oil  m  terms  of  I'ayahle.  .Net  xvorking  eapit.al.  how- 
year.  didlar  wheat  or  hci.iqr  mxer.  is  shoxv.n  at  $1.762. 4", 6  xvith  cur 

rc.snl'-s  of  tlie  la.si  year’s  op-  sh'iul'l  Hic  i>ri' >■  of  wheat  on  Or-  !  cent,  assets  of  .$4,661,765  and  eiir 
”.  tlb'  report  -ays,  ".slimild  to|,e.  Fd  tins  \e,ar  b'-  7"  cent,  or  liabilities  of  .$2,562.:'.:i5.  Ciir 
ifying  I,,  .diarcholder.s,  ,\  lien  hei  ter,  1  lie  deiiiiir.  diinti  g  1  lb'  fol  lo'.x  -  as.scts  are  made  up  of  .$87,866 
er.s,'  iiii.siness  r'lndiiion.-  pi'c  iwi'lvc  mon'lis.  will  lie  ciedned  cash:  rereivtibles  of  $2.l.56.6So, 


reiiealrd.  I.ogieally.  we  niiglil  revert 
to  Hie  itosition  xxhieli  xve  uienim  1 
before  1611  and  alfeniid  In  re-estali 
lisb  Hie  simple  sxsiem  w  liicli  worked 
sal  isfaeiorliy  then.  'I’he  world  in 
■wliicli  xve  ib'xv  lixe.  howexer,  is  ;i  xerx 
rliffereni  one  from  Hial  of  pre-xvar 


'!b-  I'llver.s,-  iiii.siness  condition.-  pi'c  mr-  iwcivc  months,  wil 
’.a  l.f  'g  m  Hbit  pc'i'ind  af'  take"  ni"'  j,h  „;,|x  .-1  f.n-  m-b  .’< 
cmi  I.i.'t'aiimt  ati.l  Hi.  nianagctnein  f,.,,.,,  ,),.t,,hr|-  |  ,i,  inter 
n-el.s  tbai  ilterc  is  ample  r.r  iiiibl  for  charge,:!  on  oiii.-tanding 
opmiiisin  in  ibr  fnittre  of  the  ,  mn  ,,(•  .j,y  pf,,.  , 

"'•6,v.  Inii.crial  "11  iicl, 

"Tile  success  that  lias  aci’ompt.nie  1  Bi,.n  wtis  dexised  in-  I 


irent.  assi't.s  of  .$4,6'il.7t:.5  am]  current  .ci-'.*-''  and  it  is  tioiibifiil  if  xx  e  eoni  ! 
liiibilities  of  .$2,562.:'.:i5.  Current  I cnviriknineni  in  xvlncli 

assets  are  made  up  of  .$87,866  in  '""c  pre-xx-ar  monetary  legislation  op 
•  ash:  rereivtibles  of  $2.l.’i6.6So,  ad- ! '7'’i"cd.  If,  then,  xve  can  md  go  back 
v.nnces  on  mrrcbandiie  of  ,56.'’.  :’6'l :  we  mnsl  go  forward.  We  m'lsl  ac 


'.xifb  otih  .51  r.if  mb  ’<  I  bai'l  Al.'o  vances  on  mcrebandise  of  ■$i>.5.266;  "c  most  go  lorwaro.  we  nnisi  ac 

from  (iciidiei’  |  ,i,  intrrc  i  will  be  -T''!  'uvcnloricr-  of  51.866,686.  On  Hie  '"’I’i  'i’c  fnnibling  iniplicatioii  of  Hb' 

charge, I  on  oiii.-tanding  .iblignilmis  >  I’fcviotis  btilanrc  sheet  reeeivnbler',  l’'inam  c  .\ci.  that  there  slioiild  be  a 

at  Hic  rtitc  of  !'7  per  aiinnni.  !  xvere  show  n  at  .51,768.605,  a.nd  inven  'Icllberalo  fontrol  of  cretlit  in  <  an- 


tp,  When  the  basis  for  rec.ovrry  in  trade  tlie  present  intina 


li.id  been  .sound  tas  if  is  today,  jiro- 
X  bi.'d  that  tn isehiex  r.'i.s  experinieiit.-; 
•.vii!)  th"  ci-renev  are  tivoidedi  the 


till"  present  intinagenieni’s  effori.s  ha.* 
re.siilied  l,n  plans  being  forniiilaied 
foi’  the  expan.sion  of  the  b'ls.iie.ss  ii 
111  iii'g  the  inieniimi  of  Hie  cimpaiiy 


at  Hic  rate  of  r  per  aiinnm.  :  xvere  siiown  at  >1. 

The  Imi'erial  "11  licl.t  ,\d.|nslmrnt  l/’fic.s  ;ii  Sl.i.Sl 
Fl.in  wiis  dexisc'l  bx'  Imperial  Oil.  amoiinied  lo  $.’,6.,.i 
Fimncd.  n,  ca.se  Hie  bnrrlen  of  debt  'items  among  Hie 
wliii  b  rested  s'l  beaxilx  ti|)on  W  e.si-  ore  btink  leans  of 
can  itirmers  ihrmigh  no  fa'ill  of  their  j^bles  of  .$I.6F!.181 


I  ontiiiite.d.  '.xitb  '.vh'xle.some  to  ex ''itl  ual!,' 


.•mb'iig  r',"'"iib'- 
Gfo  5\f'.-'|on 
;o,)d  gi’O'ap.  with 
xvhile  r  p-l’i'p  T 
gi.-iiered  1  niiieli 

<  iosc.  Ill  :  l>cl. 

point,  hi’-hi a.s  ' 
rioniinion  Brids 
point,  w '  .;r-  I 


xvim  ■  gait.  O'.  iioiiii 
op  T.  i'l:-'  ;,.'t  t'ft't'f';!  r 
mneli  l.rnif.  fj'.mr  in 
•I.  I’.ig:  11  -as.  y  wa.- 
.  a.s  XV, I-  St.',  ;  o:  '  ana',’ 
Baidu'-  g'itu.'’.  '1  o' 
ic  l.akc  m  'I.'  Wood 


.viontreal  l'"wt 
t  orp.  w  ei’c  ,  a.  a 
sole  (if  Hit-  .x’c! 
:;"tie'  on  t.-, 
I'h.ingc  to  I"-,- 


d.'fi  ..it'd  tor  incnifnt.s  mi  tbe  spe,  u  I. it'  in  M'Uitrral  hcf.ne  iiixailing 
latixe  UKiakets,  Frc.siiniably  u  will  other  lilies. 

'to  so  n"w.  ■  '  C.r-illke  tlie  policy  of  oilier  I’hain.s.'  [ 

^  ^  *  (.'on' in’iis  the  report,  ''xvliich  g.o  in  1 

'let  6ll-$  ronlenac.  ^cr  a  large  number  of  snuHI  xoinme  - 

Tiei.'gliborhooii  sioro.',  the  iiolb-.x  of  [ 
I  he  am-ent  applie.ition  to  the  the  Buy  well  Food  M.irkeis.  Fid.,  i.s  , 
Mmili'f  .'  ."tyi-'.i  Lxchange  for  the  list-  in  ronfine  itself  o;ily  lo  large  xolume  r 
i.pg  ol  an  addii i’tn.i  1  shares  of  anits  in  sti'iiiegic  lo,  'tion.-.  In  ilii."  \ 

f’oinnion  .-rock  provides,  according  t',  (-.■ui.r.eetion  P  is  timed  tiiai  the  .ixer- 
'he  li.stiiig  ju.pers  for  the  nnderxvrit-  age  sal"  per  Bnyxvel!  itnii  now  ex 
Tig  ot  t'le  .-iuii'ps  at  a  i>aiee  of  $10  a  ),y  fa.  Hie  tix eiti gc  p'-r  uiiP  I 

-h.irt-  by  .Ve-niti  I  Ib'mson  (  o.  1.1,1.  ,,,■  must  chain  .store.s  in  '  iitiada” 


OPERATING  DEFICIT 
MEXICO  TRAMWAYS 

l  or.s  Of  >7:)',.7((;)  [  or  1932 

Conrp.pie,-  U’il!'  .$f>I3,7.3G 
(’revioii:',  Y  car 

1  r.rrit)  Ir  ;.  ,  , ,  .iX  -  ■ 

•  't'.iP'  -i  I  ;-:g  !  -""  r-  ,.,1  a  l..„. 

f '  '7’'7.:""  aftr  r 

P"o\  '.!  b’;  .  . .  ha.  |gf  alb! 


i.pg  ol  an  aibiiii'tn.H  ko.imo  shares  of 
"iinnion  .-rock  provides,  aceorrling  hi 
'he  li.stiiig  pi.per.s  for  Hie  nnderxvrit- 
mg  of  t'le  .-iuii'ps  at  a  iiaiee  of  $10  a 
.'hare  by  .Ve-nitt  Tlb'mson  >v  1 Ftil. 
The  oiiji-cr  o'’  i)te  tiddniontil  issue  of 
St.  ,(’1;  IS  f..i’  Hie  p'irclitisirig  from  tb.- 
!""'ce-‘'i  .  oti  he  open  market,  of  the 
'  ,  .'tr. et  "ti.’e  bull, Is  r.f  ilic  com 

I'any.  '.xiiii'h  no'.v  selling  at  a  di.- 


eal  hcf.ii’e  inx  ailing  l)touiilii)M  Steel  Fonl. 

Ncroi  ding  to  dispati'lies  from  Gl.ace 
olicv  of  ol  her  I’hain.s.  [;-iv  an  order  for  :!5,666  tons  of  eoal 
report,  ’’xvliich  g."  in  ha.s  hoen  received  hy  Hie  Dominion 
liber  of  small  xolnnie  stnnl  ;,nd  ' ’oal  ' 'orporal ion  from  the 
nm’c,-,  the  iiolic.x  of  i.astille  1  .-iki-ig  Company  of  .M.onl- 
ooil  M.irkets,  Fid,,  i.s  i-f'al  ’I’he  order  will  he  dixi-ded  he- 
mily  lo  1,’irgi’  xoluuu'  t'.veon  ihe  <  orporal ion’.s  suhsidiarios, 
lie  I'll  'tion.-.  In  ilii.s  \n\a  .-tiona  Bteel  and  Coal  t'oinpany 
<  noted  tiiai  the  .ixer-  ;,ini  i  lon-.iinnn  '  'uil  ('onit>any. 


1/iric.s  .'ll  $1,681,556.  xvhile  rash  exercised  lo  achieve  whatever  j 

amounied  to  $;’,6yi.t; | :;.  The  )irinei|>al  monetary  oh,ie(d.s  are  se.Iceied,  a.nl  , 
item:;  among  Hie  current  liabilities  "n  sbmild  )daie  that  eonirfd  in  Hie! 
are  htink  leans  of  >662,566  and  pav-  •I'ln'!-''  "7  a"  insHtiilion  -desigiird  for; 
ahles  of  ,$ 1 .6 1 181 ,  special  purpose,  strengthened 

_ L.! _ _ _ _  |XxiHi  the  prestige  accorded  to  a  een 

'  «  ...  I'l’al  nionciarx  authority,  and  niah.:ie,| 

ANnTHrP  PnnQT  fW  in'^Higeni  amt  experienced  offi- 

/■llV/ 1  llljlt  Dl/Vfijl  111  |cials.  .Snell  ait  Inslitnli'in  would  o.x- 

I  fiinetioiis  on  which  gov- 

Nll  Krl  fir  r  n  A  I  IllNS  banks  alike  luive  imned 


CONTINUOUS 

SERVICE 

Letters  isftued  by  our 
Statistical  Department 
provide  a  “proteetive*’ 
service  of  authentic 
information  xvith  inter¬ 
pretations  by  respon¬ 
sible  authorities. 

•  ^nO-WEEK  REMETT 

. .  sathorOatiTp  obsefcu' 
tion  on  securiTiea  and  the 
market?  . ,  .  independent 
survey  of  conditions, 

•  SPEC14L  LETTERS 

.  .  .  opinions  of  current 
developments  . .  .  invest¬ 
ment  and  speculativs 
opportunities. 

Currml  Issues  rm  ForfUest 

Jones  Heward 

A  CO.MP  VNV 
Ti  femhrrs 

Montreal  Stork  Lxrh/m/te 
Montreal  Curh  Market 
240  St.  .Tames  STstET  Tt’EjT 
Montreal 

Telephone.  lJ.4rhour  6131 

TOROVTO  .*8  Mnc  -t  XT  ..  W.A.-ijlf.  TM.* 


DIVIDEND  NOTICES,  ETC. 

Tbe  Cinaillaii  Bank  of  Commerce 

niviroMt  >0.  1S6. 

Notice  1;;  hereby  given  that  a  ''It'  : 
dend  of  Two  per  cent,  hi  c,in.idi.''ri 
funds  on  the  panl-np  capital  ."-loek 
of  this  B.ink  has  been  ileelared  f‘" 


their  barks  hnt  xvliich  is  perhtips  iheitbe  quarter  ending  :ilsl  August  16:h;, 


Third  Blast  Furnace  Blown  At 

inv  '  Conislon  Brings  Smeller  To  p  ,1,.^!  j,  should  he  e.xer-  1  dents  of  Canada)  at  the  Bank  and 

'  j  65  P.  C.  Capacity  ci.sed  hy  a  hiKiy  of  marked  indepen  j'  >  Hranches  on  and  after  l-'ri'lay.  let 

!  -  _ _  deiiie  w  ith  ;i  defi.nii.e  ohligaiion  to  j  B'  plemhrr  next  to  :-.ha’'eholders  of 

I  MAritimr  Bureau  The  Financial  Timea.  re.speci  the  pillilic  xxelfare,  thill  it  [record  at  the  clo.sc.  of  hll.sines.s  '"1 
Toronto. --In  aceordanee  xvitli  thejxvijnid  be  folly  to  entrii':  11.  ti.s  hasMhe  21st  .Inly  I'':’,::.  ’The  Transfer 
ji  prodnetinn  selieflnle  annoMn''pd  by  |  keen  siiggesied.  to  a  conitiiii'ee.  ,  Book.s  will  not  be  cl(>sed. 
j  Inlern.il ioniil  .\irkel  (  ,1..  a  niontii  i  "  del her  that  coinniiilee  be  made  np|  R.v  Order  of  tiic  Board, 

ago,  a  third  ''ilasi  furuiiee  has  been  I  "7  btinkers,  goxernineni  officials,  or  c;.  h.  FOGW, 

2  b)oxvn  m  tit  Coniston,  hr  .nging  |  kn.siness  men  generally.  .Bncb  a  ifenerni  "XiaiajeT 

'smelter  operaHon.s  at  lha!  point  up  kody  woiil.d  liaxe  no  prestige.  11  xvoubi  ep,  I,,), 

:’ito  aboni  65'',  eapa.cil.".  The  reopen  |"7fer  iiieffecHxe  comproinise.  ii  ’  ' 

'  ing  of  a  third  furnace  has  nece.ssi- 1  w  oiihl  ineviiabl  v  prefer  not  to  act  ui-  r— 

taicd  ;i  eorre, sounding  inereiise  ini>)6ad  of  acting  eonragr,iii.slv,  aiul  Invp.stnicnt  TrusUi 

pi  oduetion  .at  Creighton  5Iine.  out- j  w  '.i'ild  be  xvliolly  nnsnilcd  to  be  de 
5:  put  from  whirl!  is  shipped  daily  lo;signatfvl  as  Ibe  mitral  iiioneiary  t 'ipi'iir,i  i,..  imUK.  r,,-,  n.,.  -  n 

'  Cixnisfrin  for  pr, -1(111" ion  of  monel  lamhorily.  ]  •  \rr,rr Cf.nipc.iie  shur,--  .a'’.  'i'!, 

5  nieFil.  Meanwhile,  no  Inrlber  in-  ^  '  •nor'^rv  ipTn'i  '  ' in  '  s-  ’ 

creases  nave  oec'iirred  at  Tb-ood  or  W  bat  i.s  needed  is  a  small  instiiii  |  rana.iiaircoVii  Tripi  s  ie  t'*, 

I  '  Copjier  Cliff,  production  at  Ihe  for-  lion,  modest  in  its  beginnings  Inn  I  <’  anadian  Invustrr.rnt  Fund  3  30  ,1  .?,n 

_  nier  being  maintained  at  approxini-  capable  of  groxvlh  as  its  ’'M’6n6nee  >.  .. 

o  iilely  160,066  tons  montlily.  iiiereti.sed.  In  it  could  be  develoi»rd  |  ii,,.  ir’  I's 

’The  niarkel  for  nickel,  xvbicli  bus  the  experie.nee  xvbieli  woiil.)  be  ne- |  •JcMininsharcs  ‘2'i  ^  tt 

7' I  shovx  n  .a  steady  inerea.se  since  last  ecssary  for  later  yetirs.  and  •  kfoiigh  i  "J.’ 

I  Fall,  is  being  xvell  nituntained  and  I  it  oiir  mrinelary  and  banking  s.vsioni  SupprH‘:p,i  Shares  116  i-.o 

■ij  sales  are  kneping  up  to  an  eneonr- !  w  oiilrl  have  a  e.'inla"  xviHi  the  i*-  5- '[Yn"  *lV6iT,A  Po"*'*  y  '  cm  h  i- 

j  aging  degree.  So  far  Ihe  recent  I  terns  of  other  eoiiiii lies.  Tlie  world  z*’ 

7'|roaetion  in  .“teel  or-cratioiis  in  Fni- 1  'annot  regtiin  prosperity  wiiliotii  in-  |  i  i>.,  x  ciit-ig  .  .  ize 

I  led  Sttitos  has  not  been  reflp,’'ter|  in  !  leriial  ion.H  r  ii-operai  ion  i.'i  the  field  |  ^  '  ii'.» 

’>  I  Hie  rleniiund  for  the  local  iirorJnct.  of  riioiieitir.x  iioliey  .  I'  is  one  of  tbe  1  i  a i.- Xn-r'i -a' Tnest,  i  ' 

j  Copper  Cliff  offieials  are  unable ;  inaderinaeies  of  onr  i  tinadiin  orgiin-  ■  _‘  ’"n-  •rtcr'’,»t'ee''’F7r"®'  Hi  a 

7  i  to  eonfirm  minors  that  an  impoil  |izaiion  that  ilirre  is  no  xxax  in  whieli  j  n  -,  -y 

_^iaiit.  nc'v  alloy  is  shortly  lo  make  its  onr  hanking  system  may  pnriieiptile  1  •  DomD’  ^i*  ' 

7  I  tippoaranee  in  xvhieh  nirkel  will  he  i.n  international  liisenssions.  Though  .S’ "’^4  A" ’.“'"'d"’"'’’"*-’  ^  to  m 

I  involved.  .Nexv  uses  are  being  |  prox  ismn  was  made  by  xvliuh  a  d*,-  I  •inappmdrnrp  Trust  2  cn  g  i--, 

steadily  brni.'gbt  to  Hie  fore  b.v  Hie  i  signaled  Canadian  liank  might  iie-  |  ftmupp,!  Inromp  Sharp.s  t  si 

I  eonipanx '.s  re.scareli  and  develop- 1  come  ,i  sliareholder  in  the  Bank  for  i  -r...  *  ‘-ti’ 

•'  riicnt  der.art'.iP'if.  lioxvrver,  .-'.nd  ex- |  Inieriiaiional  .'-etilemenis  Hie  privi  i 'yuariprl.v  inonmp  tiharp.s  i  41  '  '’i 

I  I'ansion  of  the  compaiiy'.s  business,  iege  was  not  cxereised.  A  Canadian  I 'I'niipd  h'iiprl  , 

lk;it  is  expected,  xvill  keex  p.iee  with  eoninil  liank  xvould  be  Ihe  lunneltiry  ' 

'the  revival  of  iiidiistrx  grner.iliv.  aiiHioriiv  wliieli  would  e.-msiilt  w  ith  j  •ttritpd  r  n 'iruai  I’l 

III,  -  j,P  l  ,1,0, ate  with  Hie  central  ni'Irllnilor-M, roup  Inc. 

I  r-k-  .  A  •  hanks  of  olhet  (ouiiHies  If  ihe  n,,  f),,,  1  on 

I",  Long  distance  Anniversary  ,5^,,,,  Fugiand  or  any  otn.  (  On-  <  umuiati'.f*  Trurt  Sharp*  *  30 
1,  Recalls  Phone  Develooment  ^■pl"’Y^m“^arl^>'’;;VsF‘:w^^  2  ts  -z  -r. 

11  A  Iiuiic  lafcvciupiiicni  i  anadian  credil  or  Ca.'ia-  |i,>.,  i  i-trih  2  T«  ?  ss 

-  dian  nioneiary  stan  lards  ii  has  no  "vp  )  par  i  FpH  rruai  Sharm  2  "n 

''  The  Bell  'Telephone  1  ompany  cele-  institution  to  which  it  max  nirn.  II  •(’.sl^T’imris  ‘ 

briito  1  on  'Tliursday.  August  lOHi.  may  ask  'lie  charlereil  litinks  for  in  .  . ,  - .  - - - 

"  tlic  .57Hi  anniversar'.  of  the  long  <lji:-  formation,  l"ll  tlie  eentral  Ini'ili  rl.'ies  ■«>  1  ^  1 


most  vital  function  in  our  naiiona 
economy  . 


and  ilial  Hie  s.aiiie  xvl 
(less  five  per  cent. 


II  he  payable 
Dominion  or 


Bo  iniporiiint  is  Hiis  fiineHon  andM’anada  tax  In  the  case  of  non-resi 


dents  of  Canada)  at  the  Bank  and 
Its  Branches  on  and  after  I'ri'lay.  Im 
B':t>lem!>rr  next  to  shtr'cliolders  of 


/n  This  Issue 


(VlArilimp  Bureau  The  Financial  Timea, 


-i.'ind'i  ,  (' 
.-bare-.  - -• 
irt-a,  ' 
■I’ii'i  di'-'t 


.-  )i  a  r  c  ;  XX 1 1 ' 
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pi'nidf’.l 
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I  nlernatioiial  N  ji-!,|.|. 
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il  \|cl,.  ' 


.ittf"  ,lc,i:i,'ii 
.  '"Mil'll  ■'2.:i:; 
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'i.’i'iotial 
tirec.'i 
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"  Iittf’i'- 
•  1'  I  'If  '.'O  o 
'  ’  in  'he 
'll  Hl.H  X', 


1''2''  lit'.'  eom- 
ove:’  .5’.5fi,. 

.-  o:',,jir-|'Iy 

■  pper  I'iicaplx' 
I  ,.  The  .'id- 
c  f  X j'li  ndi 1 11 1'o 
-ini',  id'c  t’l" 

pi-'itK-i  "(  . 

raoi-il-,'  I101;, 


prrxa;!  im  i' 
"  ra  1  1  .  n  1  Till- 
I  n'e--  liowcvrr. 
'il  a  i;  -  onlv  a 
:  '  li  '  pc  •inaiu.'ltly 
"lo'c  1.1  ■ , ,  I-  h  ive 
laii'zc  rr-gardlc:-’.  ■; 
iimi  'l  'The  'Trad 
I'he  'I’rtulcr, 


X  IP  ',  '  I'.l  t  '  1  h''  !1,,'1 

•  IMC  '1  .'  'I"':''':|:;; 

bill  ill|c  lo  t '  I  I  t'l 

'  ;'"V  i'l  i.n  -IIP 

My  pr:ci  .  w  ;ll  li"  1 
ic'  xal  ol  w  cakii.''.' - 
'  !  b.v  itixc:  to  p 


l\''l  V.  I  .  I  '  '  III 

’  ’  1.  I  I  i.  Ill  Mill. 

iatbni  'li’-ii  im- 


s  Will. I 
I'6i’i'lia-i 


MEXICAN  L.  AND  P. 

NpI  Revrnup  For  1 9,’52  I^fiwn 
Sharply  At  $2ai,15'1  As 
Actainst  $509,614 


'Toioiito.  ’I'lie  profit  .'iiid  li.is:-;  .o'- 
<’otini  o!’  liie  xie.xiciin  I.igli'  an  i 

I’ovxer  ( Dnipany  lor  l'':;2.  reveals 
tliiii  revfinnc  for  ilic  I'ct""  i  locilied 
5:;.128.172  from  wlileb  xva.:  d'ditete! 
adniiic.-trtiiion  aiVfi  geturtil  expenm,. . 
of  .5I:;7,I28.  ittiercsi  '  .’i  loiiid  - 

>2.6.')6.8i::  .md  ainoiiiH  1  l■;lnsf•■l•re^l 
to  .'inking  furi'i.-  ot'  5t:;;;o76.  I'tix 
Mig  ti"  I'oxeniie  of  .5261.1,5  1  agams' 
s..o!'.6!)  in  16 '.I,  ’Ibe  figures  of 
5701,1.51  .’arrierj  frirwri’-d  to  'i'P 
cmlit  of  pi  o  il  and  loss  le|t  "ir- 
iilii-  111  liiat  af’c'"i.’.it  of  .52, 666. 5.5". 

.X'-.-;"’:  xxci’c  made  u  of  eap.tal 
at'.’oniit  tit  .566. 578. 678,  lloaling  as- 
a'  .5 1 .6'!2.2  16 :  deferrefl  '-harge' 
an, I  dciii'  Ijalances  at  8 ',16.1:;:!: 

'.iil'.:n'.  'iin'l  inve.simeiits  jit^_.$-5l8.- 
"71.  and  ticcoiiiiis  due  at  •>  1 .55.1,:!  1 1  - 
l.i.ib'l  lies  iiiclnded  capital  siocl'._^  at 
5 '5  '’8.5.0011.  funded  debt,  a'  54.j.' 
’"'  >7 .note-  at  $1,122,577.  giner,!.!  ' 
.iir'C'Ure'l  !)ond.:  at  .>.!,. 500.1166,  ar-- 
,  inrei  f-.-’i  a  I  5827  .5  8. 

floating  liabiliiic'  at  .$887. 2x5  .  ii'l 

re.'-erv e::  ti'  > 28,o  1 'l.i'.H. 

The  decline  in  net  earnings  in 
Mo.xico  xva.  flip'  p-'irtly  in  heax'. 
Micff  a:-f';'  'a.\e.~  ai’il  'bf  decline 

ill  the  pc,o.  .'icciu’fililg  'o  a  sMle- 
nienl  to  ."'.liaroliolfiei’s  over  iIp'  nanif 
of  B  11  .M'-riy,  .secreiti  ry .  N’" 

pliigress  wa.'  liiaile  ill  'he  if'dlcil  on 
if  ilif  fie:,'  ’iwiiii:  t"  Hie  coiii|ian,\  - 
liy  Hie  .Mexican  ( lov erninen t-  j 

Good  Gold  Values  Obtained 
God’s  Lake  Gold  Property 


’.cw  .  of  I’li'.ver  '  iM'p  .  I’rice 
Bro  ,  ( liber  '  'rinp;  .'lie  '■  .  .  .  . 

I  F  It.  Ilexcmii's  (i.nni'l  liticli 

\\  eck  I  'ai'iilg  .Ini.v  . 

1’.  .  \  ppi'<'''ia  Ho”  in  1 'orl  ffdio  of 

\  \.  Trii.-i  t-^ban  -  . 

2' I’omt  I'l’i’iitinm  <  '."'id  I  iiilr  ;i  - 
Hon  '  red  it  in  I  ."ndon  ■  .  . 

Banli  I n X cst mc.ni -.  Biimv  fhg 

Ham  111  X’fiir . 

W'f  .Mcrn  Wheal  It,’di|cf.i|  to  Half 

'  by  Dry  W'eti liter . 

National  .Btee]  1  ar  a.nd  Domin- 

biti  Biores  l;epii"l,..  . 

Wliat  the  Coiifereiii',.  J)"  Aboni 

Silxci .  . 

.New  iligb  Itfi  Ill'll  for  tira.in 

l''i’o'n  X'.mcoiivcr  . 

Dtsen  i.'.ng  Hp’  I’cc  os'il  for  .1 

'■■’Il'ral  iJ'itllt  . 

Brr  wi-i'les  llei''  Will  Bnriplieil 

Wp'l  lloji.',  and  Mall . 

I’inr.’i’ Mig  Hie  '  .m.-piain  Gr,'i''n 

'  '"I'  ■ .  . 

tia!  ii'in  I’acKci.;  or.  '  o.i'o  Face 

1 1.  ■!'  'irons  X’ea r . 

'Till-  F  'llii.ain  of  .Xni'  cnan  (.’aji 
Mai  lain  .... 

.\  I’ii'ge  o:  Infoi'iiia'  ',n  f'lr  lii- 
finit’.ng  Siibi'crilici  ... 

I  tipMal  l■•lees  F.B.  Br-nlt  of 

1  iieai  I  lollar  .  .  .... 

Bf'cip’ii  ic.;  Il"l'l  liy  Ba;  l  -  .and 
1 6  iiM  nd  I  ipposn  -  I  'p  ... 
X'ai’v  .'ig  X'icx'.’s  on  Dial'"  .'i-l,.  of 
ft  '  .  I'Ts'i’icrinien' 

M  iriM  .Marki't  lai-c.  H  oiind. 
It. II  'I’lirnfix  er  I  I'dil.' 

'!">!  l’rodi:i  tioii  I’  r.-i  Hal'  X'ear 
iio'.i.'i  in  finitirii'i 
.N-  '.V  of  l.nke  Bliorc.  \lo  •-  l;<  no 

.'II, 'I  'Pber  ’'■1  nc 
"If  la.xp.m  0)11  'i'  i.  'bl  Flo 
'111'  lion  I'f  B  f . 

I  loop  Fro'iri  ;  '  m  'll  I  a  v  "o), 
I'lfiii  'Tiirner  \al|,’ 


(general  "Xtai  ajer 

to.  CD'  .iiil.x  it::: 

Invp.stnient  TrusLs. 

^•Upplirfl  l.ty  .Irnks,  nno  *  o 


•\rrrr.  ( 'Tirriprtisif r  SharD^. 
'Xn  rr  L'HinHcr-  ( 'om 
•Urit.  r.vpu  fnx 
(  anRfiian  ( loM  Tnisl 
I'anaflian  Jnvustrr.otit  Fund 
•Fnd.  (  ap.  Trii*?! 
FiiniiarTpiital  Trust  Sharrs 
Do  .  ir' 


I'l,  Long  Distance  Anniversary 
11  Recalls  Phone  Development 


Dr.'ito-l  nn  'riiiirsfJay.  August  10th.  may  ask  i 
ilu’  ^7tii  aniiivorsa?;.  of  tlio  Ions:  <li!>  foniiaiion. 
.  lam  r  (elophono.  rroallin^;  fho  first  riol  disciir 
!  hui;;  flislanco  messapo  over  <’omniu-  hanks.  N' 
nicativl  \vh(  n  Aloxaivlrr  (rraham  dons  it  for 
DrD  invontor  of  tlir  trlrphono.  talk  niriit  drjvi 


{  Unitf’d  (ioid  Knuitiusof  < 
j  'Nat.  I^nnd  Ai-  Sham 
Suprr\imd  Shares 

f  '  llvlii  Rnllork 

I  •U.S.  y\or  I.Irht.  tJt-  Pow  •  \  ' 

I  I  o.-n ' 

I  r  <>..  \  f»dnjr 
I  Nation  \\ id^  Sururitirs 
Df>  .  \  otinp 
I  (  a  1.* \n"f  o ’a 'I  ruist. 

Fan.  Intrrnationa!  Trii^t 
'  ’Divprsifiod  Trust  Seri\s  '  P  ’ 

;  •  Do.,  (”* 

I  •  LV)..  ■  D  ’ 

1  l-'irpt  Al!  Canadian  Unita 
•Invrstors  Tru'stf’C  Sharr^ 

'  'Indrprndonro  Trust 
!  Croupofl  Inromp  Sharop  ,  . 
i  ‘I.OW  f’riied 
I  VN.V  Hank  Trufet 
!  •Quarterly  Inoomo  Jiharo.'s 
I  •(  'nitud  h  i  \rd 
I  'Iinitcd  Inpurance  Trust 
i  ‘Unitod  N.>  .  l^ank  Trust 
J  •IFritrd  (  i)  'FruM 
I  l>is(riliii(<»rs*  l^roiip  ln<*. 
NortJi  .\rror.  Trust  Shams  Nr^- 
Do..  Did 

Cumulati8€*  Trust  Sharp* 
Aiitpticaii  Drposhor 
Now  Corporatp  Trust  Sh.  .\c<  um 
D»>.,  J  istrib 

:  Fivo  ^  oar  l- i  \pd  Trust  Sharra 
Did  Cf>rp»*ratp  Trust  Shares 
'I’.S.  kunds- 


not  flisf’iirs  poliey  with  commereiiil 
banks.  Nor  ns  'i  liriviiio  in.si  il  niion  | 
does  it  feel  fiec  to  eon.siill  ;i  goverti-  I 
inenl  deinrlmenl.  'I’liere  are  few  I 


New  York  Curb 


.Aliirnin'im  Co.  Apipi 
\nirr  (.'> anamid  H 


^'d  (i\or  aI  lino  ronncftin^:  Dr.'inlford  countrir.^  in  thr  world  morn  viDilly  |  Amrr.  koundrrs 
iiifl  I'aris,  Onr.  |  intorrstod  in  iniurnalional  C'^-opora- j 

I*  I'  (i.  W'fdibor,  miina;;or  of  tho  llcll  [lion  in  Iliu  nmiU'larx  and  (■(‘.onoinic  ;\niiT.  Supurpoucr 
I’clf'iiliO'nf!  ( ■oinpimy  in  .MontrciH,  sai.'l  i  fields  liitm  I  ’nniiil.i  tmd  yet  xve  I 
1  i  ill  Hii.s  eonnccHon:  "India  was  any  inslitniion  'vliieli  xvould  lu-rmil  (-.'.nYai  siiiti'-a  K'.oi-.. 
"  ;  bi'oiiglii  xviibin  spotiking  ilistaneo  offoclive  |iiirHci|iat  ion  i.n  sin  li  l  o- 1  (titics  sinico. 

'.’{iiinil  hearing  distance  of  Ctinadiiin  opertition.  i  (f^iurniiia  (.as  a  .t 

I  1 1  loleplio'ie  users  a  few  weeks  ag'i.  'The  esliitdisliment  of  a  fenirtil  Coin.  Edison  . 


iiiieresle.d  in  i.iiiei'iialiontil 


It  ton  on  tne  iiart  o'' 
o  M  hark  and  aptiraise  loronto  Bureau  The  Financial  Time*  ‘ 
reaction  of  hidn'liy  lo  'ToefVito.  Returns  from  two  riioi'e  (  ,, 
p:’0'.'.ranime.  f  nl  becaice  ,i,.i)|  holes  put  down  cn  tiie  Akers 
iii.-iness  picture  assures  |,|-„p(.rt.v  of  God’s  l.ake  flold  .Mine-  , 
ctfort  will  1)0  expe.nded  |,;,ve  liecp  received  al  the  ’Toronto  h, 
c.it  a  tiighcr  level  of  in-  offic,..  Hole  .No.  26  gtixe  a  c""'  a  [’ 


’.  ctfort  will  1)0  expe.’ided 
.’M'c.it  a  tiighcr  level  of  in- 
. lil  t  , It  ion  '  and  cniido.x  niont 
pier.  STiIl  ,'ifix  or'iito  a  jiol 
I’liior  grailiial  I'c'iimiil.'ition 


F  A  I*  111 

'X  \,-.i  (.. 

I'l  on  Oil 

.'■'IHolO.TS 


Cnlumliiu  (ias  aV  Kir 
prrf 

Coin.  Edison  . 


Ft  yet  Hie  ai’inoiineemont  of  this  service  liank.  even  Ihoiigh  it  lie  operated  temw.  as 


i  Iirovf'ked  only  passing  eommenl.  'The  xx  itli  sniterhnnian  iiilelli.gonce  and 


■  1  ' !.  It:.  Ol  xm  ii  .'("I  1.':;  '.I'  I  III  M  :  , 

I'l.'t'  loi'o.-,-  ,1,1  (I,  I  I.-., 

.  (  I'FIM  II"-  I.. till  III  (I-  '111.  1  ..II 

w.’).;  \v..rih  1  I  ,  m  il,.  . 

.  ('<01  toe;  I"  I '"'I  '.f  I'l:"’  Ho  |.i..iFi. 

I 'll  1  Pi.’  \v,'  '  5  1 .7(17  .11  .'1 

Hxp"'!  -  "f  -  ta.v  11. 1  -’l.’i.v  I'l  I i  1 1.  I 
1  re  III  1  '.1  ii.'.6  '*  6  a  1  i  It  g  M  1  y  w  i  ,'■■  \  n  i .  i...  i 
a'  $7,';i".  \ioiI  .\|".|l.'  ','.'-1.  XV  ..III 

>t. til's.  1 'a  iia 'i.'i itin'i-M''  "!'  <la.'  a.-'l 

clay  |.i'Mii.-i.s  in  'I.iv  v.-.-i.  .-i  npi'.'i  is- 'I 

11'  ?!  '12.'.’  ".  ■  Il  I'.'  I  '-as-  ■ .('  1 7  ,  "i .  I 

(1-.-  .\,n)l  '■  i.’il  "I'  .$2".’.VI''  Hi'.'H 

I  'I’ll  a  Ol  siipi'i  I-  '(  i:ii  .  "I  1  ir'-  .M.-i  \ 
i mi'fo  ' '1  r- 'll.- ;  Ml*'  |  ■Illt‘  '^  Si  ll'-... 
I'.t  VA-;  lai'.'iM.  X.kfV;  H'lmaiiv.  ’tic, 
pod  I''MiO'’C,  C  Igiiiiii.  C/.  che..:|,.-. -1  k  la. 
I’alcptine.  Mai'.  I'boin.  ih-  VcMo-i- 
laijds.  I.irninark  and  Hong  K'lOg,  Ih' 
remalnd'ir. 


cniidoynient  .saying  $8. so  j  or  ion  over  In  f.  e'  j 

ir'iilo  a  Iiol  uidili  and  Hob-  No.  :’,l  gave  ,51SS'i  ,. 

c'limiil.’ition  ov,.,-  .IH,  felt.  ’I'tifsc  I  wo  li.'ilca  lev  i. 

s  -SItindard  ..a  rif  I  ’i'o  ,.\ti mi  .1  lie  len'-tlli  "f  'ii' 


,  'iiiporiarK  coinpoiieni  (larts  of  the  foresiglil.  vvill  not  bring  til'oni  in  I  Kii-r.  iiiin,i  a- Shari 
cRiitisli  l-hiipire,  with  the  single  ex-M’an.ida  a.ny  economic  inillfniiiiii.  II 
.ji  '  lilion  ol  Now  y.ealiilid.  are  now  all  !  vvill  perform  only  ei'rlain  w el l-dof i ii-  j  Ford  Motors  Ltd 
•I  I  |'||.■rc((’ll,:nn)j(■,•^|  jim  l>v’  wire  an')  (d,  restricic'l  IniicHons.  (In  Hh'  jCulf  (61  .. 

'  I  v  ii’clMr;  leleplioitty.  '  |oH)ei  hand.  Hicse  fiinclions  i  K.icl 


(’ons.  ( laa  I’al, 

( '(.rd  <  'iir,, 

I'tlcc.  I  ten,!  A-  Share 


"C-,  \em  to  ;iii,)ro\'iniiil(‘l.v  :!,.50’i  f 

■  -  •  l-'or  .some  time  Hie  conitia'i..  Ii  i  I  ' 

all. '-I.s  Ilf  Hie  Adiiiinisl.i'til ion  liceii  piitli.ng  down  dril!  liolo.'.  worl;  | 

iciab  Hie  .N .  IF  A.  are  ing  sletidilv  lovvtird  Hic  (.i:6.  I  c  | 

-i.iig  with  iiioderale  ;;iic-  drilling  outfit  vvas  Hh-ii  iiioicd.’o  l  ic  i 

and  tliere  are  altcriiti-  west  end  of  Hp'  strike  and  -N’o'.  2'. 

wiation.s  vvllicli  they  may  press  .I'l  and  21  liole.'  vvcic  lo  -aled  to  , 

i-rviee.  wliile  threat  of  iiiHa- ,  prove  Hie  westward  cxlcni  io.i  o:’  Hic  m 
still  exists.  'The  market,  we  vein,  at  relatively  .ditil’ovv  Icvi'!.’,  -  j 

ic.  is  ill  an  aecniii'ilation  stage.  One  drill  liole.  .No.  28,  p -ni  traied  the  , 

•  no  nnvvard  iiiove  is  in  Imriie  vein  at  a  deeper  level,  n  -ar  'lie  i  e.  i  F 


•  If  the  more  Ilian  56  coniil  rics,  |  vita  I  Iv  nenessarv.  I  he  e-taldislinienl  j  \',.w  liniilaml  I’l 


Mon  still  exists.  I  lie  inarKet,  vvi 
l"’li('Vc.  is  ill  an  aecniii'ilation  stage 
Wlii!"  no  nnvvard  iiiove  is  in  Inirne 


(iiiite  prospect,  n  few  .'■peeial  sitiia- ;  Ire  of  the  vein  sys'em.  Hiii'i  pin.  ii  ;  ^ 
Hon.  are  likely  to  work  together.  |  the  downward  exien  ion  of  value.-,  T, 

and  dimensions.  i.' 


I'■'lteh  Financial  .Service. 


-  I!  Mi'ii'. 
0,1  .  . 
"I  IPili;.' 
"id 

-Shorn -M. 


I '■  I'll  iipw.'irdii  of  20.(160.1616  tele  I  "f  ;!  ci 
'  '  "F’i",.  il'y'l.ii..  I  ^  i  l''o'ti' s.  Ilial  may  n.'iw  lie  reached  I  si  il.iil  ii 

MM  irtliv'  W.-'l'.i,  i,>|7roai  anv  Bi-H  lelcplioiic.  India  is  one  |  i.s  .no 

-  -'I  "6  .  1  I  H'l  Hic  iiiiii  t  (li.st.anl.  y"  vadci'  impnl  i  piam  a 

,  I'l,  izl  '  '  I’or-''  liclvvccn  Brimirord; 

,  '  (6i.6>r,  ""(5"l,l  I  I  I '""i  I’.omiiay  or  licivvec.’i  I’oolia  ami, 

>1.  O  .iidf-  II  I’-iiis  III  a  split  s(-coli.’l.  I'litit  is  .jnsl  ^ 

’  "m-'l'  ,,V  I)'  ,  1  :  F  imlicaiion  of  Hie  adv’iinceineiil.slii.g.-m, 

)ih-6,-'' I'l'''  '!’'‘':'lion\  .lince  that  Bi’iml  ford- j  ' ' 

<"  I,"  {..,16  .  Mjlkii  i.s  i";.|  57  vearsago,  and  Part icii-  ]  , ! 

'7'.',',,',’, 'rmy  U  "I  Hu-  last  six  yeai’s  .siiice  .Iti'i  , 

.svi'.’.co:,!:  it-,u'-n  !''-7.  when  the  hnman  v.'dcc  ;  ^  ^ 

v.'r.  H.i rgmivi-j .  II  '  iPadc  if'  iii  '-t  telephone  cross  be-  ;  pi  '  j  ,'1' 

jlweeii  Ibis  couiinent  and  Mtiroiie.’’  I  Novu 


of  a  central  bank  as  Hie  proper  i.n  !  ''"’f 

sHInlion  to  exercise  Hicse  fniici  ions  j 
i.s  .no  (*x periment a  1  liix'ary  but  a  j  Sfumlai-il  1  li!  Imi 
pmii;  iii'i'i's.  il.v  in  Hii;:  modi  I  II  world.  I 


.  1 1  ill  (.-dri 

.  I  ’  I'!",,,-.-,  ,,f  p,.  I 

.  H  '111. I,,-.  I  M. 

.1  I  I  P-  I,"  H.dd  .  . 

'•  L’o,,..,,  S*vn\'/n  ( 

.  1/  ('sold  . 

n  u  :  .St;,d..co:$..  Hou* 

I  t  ’  X'l'r.  I  i.i  r"rnii vnj» 
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Ui.'  b.v  p  u. .  \  i  lie. 


Stut/.  M*'('*r 
'DTliuiFDh  r  .  .  . 

'i'rans  I  id 

'I  rar^snont iiiniUal  .Air 
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I  h  » ti’il  I'  I'undnrs  <  ’orp 
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